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th "Aasealies Barometer of Business 

Ce 

Finance: » 
Federal Reserve Ratio . . . os a re 76.1 
Money Rates in New York: Call ba ss « « 2% ws 

Time . 5% 
| Production: 


Unfilled Steel Orders . . . . . . . . 7,290,509. Tons 
Pig Iron Production, Daily . . . . . . 118,252 Tons 











Building Permits in 151 Cities. Amount, $319,134,433 
Commercial Failures: 1,100. - Liabilities, $51,491,941 
e . We eK i I l a 12 
Prices: ie a 
Stocks, (Average of 50 issues) . . . . . 79.05 77.78 
Bonds, (Average of domestic issues) . . . 77.4! 77.04 
Annalist Food Cost of Living . .. . . . . 180.150 
Transportation: 
ITEM. Pt eral 19 
Revenue Car Baediaes: Week of - 
ge is is urea xe we weed April 28} 963,694 756,379 7 4 
Grain and grain pioducts........ wo 36,922 34,101 8.3 
reer - 195.856 | 142,57; 4 
A as a: 0.3. wade moaiea alee as 77,255 57,039 5.4 
PE 5s oo cn vcdvnanes i 597,823 $71,54¢ 26.8 
Gross Revenues............... .....| March | $535,541,431 | | $442, 54,841 20.9 
Expenses and Taxes................ ‘“ $45 1,972,958 | $408 ,022,79 10.8 
Net Operating Income.............. re $83,568, '473| $62,512,71 3.7 
Rate of return on tentative valuation.. es 5.84% 5.75, 1.6 
Ge I i 35:7 i. 5K cana nlceeaasts ae gg 35,282 19,977 6.6 
Per Cent. of freight cars serviceable...| April 15 90.6 IV.54 0.3 
Per Cent. of locomotives serviceable... 6 77.0 74.85 » 
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General Equip- 
ment Trust 5% 
Certificates. An- 
nual maturities 
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CATHEDRAL OF YPRES 


Ruins of Famous Cathedrals 


The illustration pictures one of many beautiful cathedrals, 
famed throughout the centuries, ravaged by the World Wai, 
reproduced in sotogravure in The New York Times War 
Volumes. These volumes (twenty in all) tell the story cf 
the war from the outset of hostilities to the treaty of peace. 
MAPS PORTRAITS CARTOONS 


showing battle lines of notable persons by renowned artist 


12,000 pages, each.volume containing 600 pages of text and pictures 
CASH PRICES: Full morocco, $95; three-quarter leather, $76; buckram, $63.33. 
Descriptive booklet on request 


The New York Times War Volumes 


Published by The New York Times Company 
TIMES SQUARE, NEW YORK 
































Try 
i Kloadesk ore 


It will save you time sorting and locating papers 


Will sort your mail and route it—will protect your 
papers from prying eyes and from being scattered by 
electric fan breezes—will keep papers, reference 
books, etc., out of the way, but at hand ready for use 
when needed. Occupies less space than a single box 
or wire basket, yet renders the service of four. Thou- 
sands in use give entire satisfaction. 


A Steel Sectional Device 
Olive green finish. Has non-scratching rubber feet. 
Price, $4.50. Extra compartments at 90 cents each 
may be added at any time. On request, will send in- 


teresting, illustrated folder, “How to Get Greater 


Desk Efficiency.” 


Ask for FREE Trial—Send No Money 
Send now for this Model 4-G Kleradesk. After using 
it ten days, if you are not satisfied that it saves you 
time and makes your desk work easier, return at our 
expense. Otherwise we will send you invoice for 
$4.50, covering the biggest value in desk yer 
you ever bought. 


ROSS-GOULD CO., 


N. 10th Street, St. Louis, Mo. 







































WHY LATIN - AMERICAN 
TRADE FELL OFF 


Trade between Latin America and the United Siates increased 
vastly during the World War. Almost iminediately after the signing 
of the Armistice it began to decline, while trade between Latin Amer- 
ica and European countries increased. 

According to Agustin Edwards, Chilean Minister to England and 
President of the League of Nations, writing in May Current History 
Magazine, the cause does not lie ia America’s commercial methods. 
Mr. Edwards believes Europe is Latia America’s natural trade market, 
but that South America offers excellent opportunities for American 
investment and development. 

May Current History Magazine contains five articles on Latina 
America which discuss the countries from various angles. 


FRANCE’S ECONOMIC PERIL 


“. Is the franc going the way of the ruble and the mark? France is facing an eco- 


nomic peril. Food, clothing and fuel have advanced to more than four times the 
prices of 1913; textiles six times. Further increases are expected. Production has 
diminished and currency has been inflated, Lowell Joseph Ragatz shows in hig 
article in May Current History Magazine. 


THE WORLD IN REVIEW 


Lord Curzon’s review of world politics and economics covers the European 
countries affected by the World War. 


Besides the authors mentioned above, the following are among the contributors 
to the May issue: William E. Gonzales, former United oe Ambassador to Peru ; 
Henry Noble MacCracken, President of Vassar College; M. Tsamados, Greek Minis- 
ter to the United States; Ray Lyman Wilbur, President of the American Medical 
Association; Bernard G. Richards, Secretary of the American Jewish Committee ; 
Mrs. Edward F. White, Deputy Attorney General of Indiana. 


_ MAY 
CURRENT HISTORY MAGAZINE 


On news stands 25 cents; $3.00 a year. 


Fz Send $3 with this advertisement to CURRENT HIS- 

’ TORY MAGAZINE, Times Square, New York, and 

you will receive the May number, followed by the 

issues of the twelve succeeding months—13 numbers 

in all. If preferred, send this with your name and 

— Service for thirteen months will begin at 
$ once. Bill will follow. 


mer” Che New York Times Go, 9 Sv 
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The Forces and Trend in Business 





“HOSE alarmists, 
not to call them, 
as some have, the 
timid souls. of 
business, who 
watched the tre- 
mendous’ growth 
and expansion of 
industry in all lines during the 
early days of this year and fore- 
saw only disaster as the result, 
may take heart from the state- 
ment issued officially from Wash- 
ington the other day that danger 
of inflation is over and that busi- 
ness is sound. Secretary Mellon of 
the Treasury, who is forced by the 
requirements of his office to be as 
close an observer of business con- 
ditions as any of those who sit in 
Mr. Harding’s Cabinet, is quoted 
among those who believe that 
sound prosperity lies ahead for 
American business unless business 
itself, by its own excesses, kills it 
off. 

For those who watched the ris- 
ing speedometer of business with- 
out alarm and only with satisfac- 
tion, official Washington opinions 
are not so satisfying. They see a 
boom which, if not nipped in the 
bud, at least has not been per- 
mitted fully to flowe: and bear 
fruit. Whatever one’s desire in 





the matter may be, and to which- 


ever school, the cautionary or the 
daring, one may belong, the fact 
appears to be that the progress of 
business has been considerably 
slowed down from the pace to 
which it attained in March. There 
is ample evidence, aside from the 
expressions of official opinion, 
that this is so; and among the 
closest observers of business phe- 
nomena there is a we!]-established 
belief that the March heights will 
later be proved to have marked the 
business peak of the year. One of 
the most far-sighted cf such ob- 
servers, and one whose position in 
the business world is such that his 
identity may not even be hinted 
at, expressed this thought in cgn- 
versation the other day, and went 
on to say that at best business 
could hope to do no more than to 
hold itself at the present levels, 
and that for only an uncertain 
period. 





Two evidences of inflation, sig- 
nificant especially because usually 
heralding the end of the move- 
ment said this observer, had ap- 
peared within the last few weeks— 
namely, some duplication of orders, 
and a decline in the efficiency of 
labor at the very time when sharp 
competition for labor was carrying 





sources of the banks oi the coun- 
try, but in much larger measure 
to the unique fashion 1: which the 
greater part of the business and 
banking interests had taken 

heart the preachings of economists 
on the nature and symptoms 

the business cycle, with vivid 
warnings specifically drawn from 
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wage rates up. If a normal condi- 
tion of industry may be defined as 
one in which all labor is occupied, 
and working with standard effi- 
ciency, the signs just referred io 
indicated to him an abnormal con- 
dition, because only a fictitious in- 
flation of values could result from 
fictitious orders and artificially 
enhanced costs of production. And 
this would constitute inflation 
quite without regard to any ac- 
companying conditions in the ex- 
pansion of bank credits devoted in 
part to these two processes. 

That what he regarded as the 
peak of expansion had been passed 
without any crisis was due, this 
observer thought, partly to the 
almost superabundant credit re- 


the experiences of two years ago- 
experiences still so near to the 
general business mind that the ap- 
plication of them was amazingly 
effective. 

In all the teachings of the econ- 
omists, declining labor efficiency 
under increasing wages, and the 
attempt to produce for duplicated 
orders by bidding on a labor sup- 
ply insufficient to meet the in- 
flated production estimates, ar: 
considered definite indications of 
inflation. The business cycle rose 
to its peak and broke, because 
business generally did not take 
account of these and other symp- 
toms, and voluntarily modify the 
course of events which would fol- 
low disregard of these symptoms. 


there was evidence 

th hout the country that both 

banke and business men were 

king riously the economic 
pr t f the business 

For g time past the banks 

a dvising caution in busi- 

ne itments, handing on the 

the economic prophets. 

B nen have heeded, and as 

le consequence, accord- 

udgment of the 92b- 

rred to, the forecasts of 

prophets are being 

lidated by the fact that 

elements on whose 

calculated have chosen 

a new and large meas- 

ition, instead of, as pre- 

ithout caution. A spe- 

t is, for instance, that 

1 stocks, which had not 

be ected until perhaps July, 

prove to have been 

1 April, and without any 

‘rash. Similarly thé 

ecline of business, which 

forecast for near the 

year, may have falsi- 

ectations in two points— 

nave come many months 

so, it has been so mild 

s to leave some doubt as 

it was really a declin2, 

ike the pause of a cau- 

torist before taking a 


cycle. 


ssing 
Hisis 


remarkable response to 
eaching and warning, 

iously a very important 

eguard to business, has intro- 
ew factor of uncertainty 

int ness prophecy, for it has 
broug he element of business 
self-control into a problem that 
treated on the assump- 

tio business would rush au- 
tomatically to the top of the cliff 
fall off on the rough side. 


For this reason, in the opinion of 
this observer, while it is tolerably 
safe to feel that the peak of the 
present cycle has been reached and 
passe t is highly probable that 
business self-control of the sort 
which has made possible the safe 
passage of the peak will also slow 


down very greatly the decline that 
would otherwise have been expect- 
| if it be maintained, may 


ntinued on Page 687 
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Stocks and 


ORPORATE shares of 
all sorts recovered 
moderately last week 
from the speculative 
chills which had 
rocked the market the 
last few days of last 
month and the first 
few days of this and 
which brought losses, 
on the average, of approximately ten 
points in the leading shares. Much of 
the hysteria which ruled the market in 
these exciting days appears to have been 
spent. Trading at the moment, al- 
though on a much more restricted scale, 
is orderly and the price trend is moder- 
ately upward. At the close of the week 
stocks exhibited gains of approximately 
three points, on the average, from the 
recent lows. 

The swingback from the reaction is 
a natural procedure. It develops, of 
course, in the inquiry for the repurchase 
of stocks by those who had previously 
sold for the decline; in the resumption 
of pool activity and other forms of pro- 
fessional support; and, lastly, from the 
buying supplied by bargain hunters, who 
are forever on the outskirts of every 
market awaiting just such violent selling 
as occurred in the previous week to line 
their boxes with first-class securities 
which were wrested from weak hands. 
It is too early to say whether, when the 
present readjustments are completed, 
the market will resume its interrupted 
upward course or continue downward. 

Business readjustments are under way 
and it would appear to be a natural de- 
velopment for the market to pause until 
they shall have been completed and until 
an accurate estimate may be made of 
the attitude of buyers of goods and ser- 
vices in the néxt few months. 

It is argued by many that present in- 
dications point to a further upswing. 
They point to the fact that while busi- 
ness and industry are not now proceed- 
ing at quite the rapid pace which was 
set in the first and second weeks of 
March and that here and there some 











_-Slow-downs have come, conditions are 


fundamentally sound, important indus- 
tries have sufficient orders ahead to 
keep operations at a moderateiy high 
ratio most of the year and there is the 
possibility of Fall trade being just as 
keen and active as has been that of 
Spring. There is to be considered, too, 
the influence that good crops will have 
on the market. 

At the moment one among the many 


Special Correspondence of The Annalist 
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_SmOTe May 12, 1923. 
) HE tendency of busi- 
ness toward a greater 
measure of activity 
is gradually becom- 
ing more pronounced, 
and hope is expressed 
hil we that within the next 
\ ile few months trade will 
be relatively as brisk 
as it now is in the 
United States. The crux of the situ- 
ation is undoubtedly to be found in the 
prairie provinces. If the crops there 
this year are fairly bountiful, there is 
every reason to believe that the Domin- 
ion will enter upon a period of pros- 
perity. Although the season is about a 
couple of weeks late all over the coun- 
try, except in British Columbia, farmers 
generally are endeavoring to make up 
for lost time. Up to the beginning of 
this week from one-third to one-half of 
seeding in the prairie provinces has been 
done, and in various parts grain is above 
ground, while soil conditions appear to 
be, on the whole, favorable. It is esti- 
mated that the acreage devoted to wheat 

will be about the same as last year. 
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In the upper portion the black line shows the sone average price of fifty stocks, half 
oO 


industrial and half railroads 


The black 


area shows 


r each week the highest and lowest 


daily average price of the twenty-five industrials, and the white area the corresponding 


figures for twenty-five rails. 


In the lower portion the black area shows total weekly volume 


of sales and the white area weekiy volume of the fifty stocks used in the preparation of 


this ch 


art. 











Shares Sold on the New York Stock Exchange 


Week Ended May 12, 1923 





1923 

Monday 1,337,020 
Tuesday 860,523 
Wednesday .......... 928,800 
EE 5. 60S ataeoan xen 1,020 401 
rere 879,260 
ers 581,335 

Total for the week ....] 5,607,339 











1922 1921 
950,125 973,185 
942,318 808,303 
774,204 §57,300 
1,096,599 836,139 
1,151,099 799,758 

592,173 350,400 
5,506,518 4,625,085 























factors which daily influence the mar- 
ket seems to be receiving more attention 
and causing more apprehension than 
all of the others combined. This is the 
attitude which may be expected from 
buyers the final half of the year. If 
buyers re-enter the commodities and 
other markets for volumes of goods 
comparable with those ordered in the 
first quarter of this year, it would be 
extremely strange should the market 
coincidentally decline. On the other 
hand, should the caution which has de- 
veloped over the future express itself 


The Week 


With the opening of navigation, ship- 
ments of grain from the elevators at 
Port Arthur and Fort William promise 
to be active, nearly all the elevators hav- 
ing lake freighters alongside prepara- 
tory to being loaded. Since Sept. 1 
these elevators have taken in a total of 
264,809,165 bushels of grain and had 
over 52,500,000 bushels in store at the 
end of last week. Elevator construction 
in Canada this year will be extensive. 
At least two new large elevators will be 
erected at Port Arthur and Fort Wil- 
liam at an estimated cost of $6,000,000. 
New elevators are to be erected in 
Montreal, the intention being to about 
double within the next year or two the 
present 11,000,000 bushel capacity. By 
an addition to the present elevator and 
the construction of a new one, the eleva- 
tor capacity at Vancouver will be in- 
creased from 1,250,000 bushels to nearly 
4,000,000, while in the prairie provinces 
two hundred country elevators are to be 
constructed at an estimated cost of 
$3,000,000. 

A memorial, endorsed by the Alberta 
Government and two hundred Boards of 
Trade, was presented to the Federal 
Government this week urging that im- 


in a resumption of hand-to-mouth pur- 
chases, and a general slow-down of 
business become inevitable, then it is 
reasonable to suppose that the stock 
market would follow the same course, 
and that such enthusiasm as has been 
engendered for corporation stocks this 
year would gradually melt away with 
the profits. 

There were minor incidents along the 
market way which have had some con- 
siderable effect on prices last week. One 
of them was the action of United States 
Steel common, the recognized leader of 


in Canada 


mediate steps be taken to develop a sec- 
ond alternative grain outlet via Pacific 
Coast ports. It was held that, taking 
the centre of Saskatchewan as the 
breaking point between East and West, 
100,000,000 bushels of wheat could be 
shipped to Liverpool via Pacific ports 
and the Panama Canal more economi- 
cally than via Atlantic ports. 

Agricultural implement plants in Can- 
ada are still running considerably below 
capacity, and the General Manager of 
the Massey-Harris Company, in giving 
evidence before the Special Agricultural 
Committee of the House of Commons 
this week, stated that his firm had in 
the last two years incurred a loss of 
$1,728,000, while the amount outstand- 
ing against the farmers of the country 
was $8,000,000. 

Building trades have been exception- 
ally busy so far this year, total con- 
tracts awarded in the Dominion in the 
first four months being valued at $164,- 
198,200, an increase of 60 per cent. over 
the corresponding period of 1922. Part- 
ly owing to the large number of skilled 
mechanics who have gone to the United 
States in the last few months, labor is 
searce and wages higher than a year 


TV 


Stock Market 


Averages 


On two separate occasions, 
once on Monday and once on Thurs- 
day, this stock “broke par,” but each 
time it got below $100 per share it ap- 
peared to be a signal for buying not 
only of Steel but of the entire list, and 
from this level stocks snapped back very 
quickly. Another incident of the week 
was the quick run-up in American Loco- 
motive, incident to the decision of its 
Directors to recapitalize the corporation 
and distribute two new shares for each 
one now outstanding. 


the market. 


Te first decline in unfilled orders of 
the United States Steel Corporation 
since last December attracted a great 
deal of attention in the stock market, as 
well as in industry generally. The or- 
ders on the books on April 30 were 114, 
823 tons less than on March 31. This 
decline, which had been quite generally 
anticipated, was not restricted to one 
corporation, but is quite general among 
all of them, and possibly marks not only 
the recession from the peaks reached in 
March and April but also rather accu- 
rately measures the present attitude of 
caution exhibited by buyers. In other 
directions operations are holding up 
well. Automobile buying was heavier 
and more sustained in the first four 
months of this year than ever before in 
the history of the industry. The oil in- 
dustry has completed its price readjust- 
ment, and with the reopening of very 
heavy automotive traffic and the year’s 
best season of demand for oil products, 
it is generally believed that the slack of 
overproduction soon will be taken up. 
The same is true of such industries as 
leather, copper, tobacco, most of the tex- 
tiles, rubbers, &c. Operations are, not 


at the moment at the peak, but they ~ 


have not declined discouragingly, and, 
as a matter of fact, are very far ahead 
of this time last year. Even should the 
present rate of production in industry 
remain a constant one throughout the 
second quarter ‘of the year and on 
through the balance of the year, it 
would foot up totals much more satis- 
factory than any recent ones in the 
country’s history and, no doubt, stock 
market prices would take cognizance of 
that fact. 

There has not been a time this year, 
however, when the immediate future of 
the market has keen so beclouded by 
uncertainties. Signs of a change in the 
attitude of buyers from the present one 
of caution are being watched for closely. 


ago. Material is also dearer. Accord- 
ing to architects, the higher construction 
costs are holding up some large new 
building ventures. Toronto is the prin- 
cipal centre of the building boom and 
already there are signs of its being over- 
done, there being a large number of 
vacant dwellings and stores in different 
parts of the city. 

Notwithstanding the activity of the 
building trades last year and so far this 
year, furniture manufacturers report 
that plants are only operating at from 
65 to 75 per cent. of capacity. Capacity 
of plants, however, is much larger thar 
in prewar days. One satisfactory 
feature of the industry is that the pro- 
portion of the demand for the better 
grades of furniture has been steadily 
improving. 

‘Manufacturers of railway equipment 
are better employed than for the last 
two or three years. Some of the car 
shops, through orders for new cars and 
repairs to old ones, are running near to 
capacity, and within the next- week. or 
ten days the Amherst, N. S., rolling 
mills, of the Canada Car and Foundry 
Company, will be started up after hav- 


Continued on Page 664 
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Bonds—Trend of Bond Prices—Average of 40 Issues 





HE bond market was 
subject to widely di- 
vergent currents of 
thought during the 
week just passed, but 
by the close a definite 
trend toward higher 
prices, especially 
among the well pro- 
tected, long term, low 
coupon mortgages, was evident. Conflict- 
ing opinions as to the outlook for further 
industrial expansion, emphasized by the 
erratic movements of the stock market, 
intimations of rather widespread labor 
troubles and renewed evidences of neces- 
sity for curtailment rather than expan- 
sion in industry, were expressed freely 
by men of authority in financial circles. 
A certain amount of confusion was 
bound to result from these diverse 
theories, but the one generally accepted 
teward the end of the week seemed based 
cn sound common sense. As one of the 
proponents of an advancing bond mar- 
ket put it, “It is generally conceded 
that the declining tendency which has 
been in evidence in the bond market 
for the past several months was due in 
large measure to a withdrawal of funds 
from investments in order to make them 
available for industrial purposes. We 
are at present confronted with evidences 
ef a slowing up in certain lines of indus- 
try, which, if continued for any length 
of time, should release funds for invest- 
ment.” The trend toward higher bond 
prices shown during the latter days of 
the week seemed to bear out the sound- 
ness of that reasoning. The tone of the 
market, as a whole, was quiet and an air 
oF caution was in evidence which kept 
the volume of trading down to a mod- 
erate total. 











New corporate offerings were com- 
pletely overshadowed by the $400,000,000 
United States Treasury issue of four- 
year 4% per cent. notes. Reports indi- 
cate that this new Government financ- 
ing is very popular and a huge over- 
subscription is predicted. It is under- 
stood that several of the larger financial 
institutions in New York, anticipating 
a heavy reduction in allotments, have 
authorized a good many of their Western 
and Southern correspondents to enter 
subscriptions for them in order to help 
in accommodating the insistent demands 


-of some of their good customers. Other 


offerings were moderate in volume, but 
in spite of rather heavy competition 
from new stock issues they were gener- 
ally well received. Among the more im- 
portant were: 


$5,000,000 Kansas City Joint Stock 
Land Bank 5 per cent. farm loan bonds, 
due 1953-33, at 102% and interest, to 
yield 4.70 per cent. to optional matu- 
rity; $2,500,000 Tennessee Electric 
Power Company first and refunding 
mortgage 6s, due 1947, on a 6.45 per 
cent. basis; $175,000 Elyria (Ohio) 4% 
per cent. school district bonds, due se- 
rially 1924-1945, at prices to yield 4.60 
to 4.50 per cent.; $125,000 City of St. 
Boniface (Manitoba) 5%s, due 1953, on 
a 5.60 per cent. basis; $700,000 Wood- 
bury County (Iowa) 5s, due 1931-1938, 
optional 1928, at prices to yield 4.60 per 
cent.; $102,400 Lackawanna (N. Y.) 
5 per cent. serial improvement bonds 
on a 4.20 per cent. basis; $4,000,000 
Washington Gas Light Company ten- 
year Series A 6s, at 100 and interest; 
$263,000 towns of Perry and Castile 
(N. Y.) 4% per cent. school district 
bonds, due 1924-1941, at prices yielding 
4.20 to 4.15 per cent.; $175,000 Roosevelt 
(L. I.) 4% per cent. school district 
bonds, due 1928-1957, on a 4.20 to 4.15 
per cent. basis; $1,872,000 State of 
South Carolina 4 per cent. tax anticipa- 
tion notes, due in the early months of 
1924, on a 4.40 per cent. basis; $2,500,000 
Penn Public Service Corporation fifteen- 
year 6% per cent. convertible debentures 
at 97 and interest, to yield 6.80 per 














\UGSEP I, OCT. NOV 


DEC JAN. FEB.MAR, APR. | 





1923 
» SEPT OCT NOV, DEC JAN. FEB, MAR Al 
























































Par Value Sold on the New York Stock Exchange 
Week Ended May 12, 1923 











1923 1922 1921 

Monday $14,117,800 $15,827,000 $ 9,116,200 
Tuesday ... : 11,462,950 17,670,750 12,152,100 
Wednesday .... 16,274,720 14,696,750 10,252,000 
Thursday 11,527,150 15,999,500 7,894,500 
Friday 9,791,000 17.400,000 9,585,550 
Satucday 5,373,500 8,474,750 3,806,650 

Total for the week ....]| $68,547,120 $90,068,750 $52,807,000 























cent.; $1,500,000 St. Louis County 
(Minn.) 5 per cent. road bonds, due 1931, 
at 1025s and interest, to yield 4.60 per 
cent.; $2,000,000 Texas State Aid 5 per 
cent. bonds, due 1924-1946, at prices to 
yield 4.75 per cent.; $1,970,000 City of 
Cleveland (Ohio) 4% per cent. bonds, 
due 1924-1947, at prices to yield 4.35 
to 4.25 per cent.; $125,000 Sioux City 
(Iowa) 4% per cent. school district 
bonds, due 1934-1943, at prices yielding 
from 4.40 to 4.30 per cent.; $7,860,000 
Erie Railroad 6 per cent. equipment 
trust certificates Series JJ, due semi- 
annually -November, 1923, to May, 1938, 
at prices yielding from 5.50 to 6.05 per 
cent. 

Municipal bonds were favored with a 
scmewhat improved demand, but the 
tone was generally dull and the volume 


‘of business small. That -dealers antici- 


pate a better market for bonds of this 
class is indicated by the fact that they 
are once more competing with one another 
in bidding high figures for new offer- 
ings. The State of lowa has revised the 
coupon rate on its issue of $22,000,000 
soldiers’ bonus bonds. These bonds, orig- 
inally bearing a 4% per cent. coupon, 
were offered to dealers about three weeks 
ago without success, as none of the bid- 
ding syndicates was willing to pay par 
for them. It is now announced that the 
rate has been increased to 5 per cent. 
and that bids for the issue would be re- 
ceived early next month. Prices for 
municipal obligations were not affected 
to any great extent by the new Treasury 
offering, as the new notes do not carry 
that exemption from surtaxes which 
adds so much to the value of State and 
city bonds. The Liberty list, however, 
was very much disturbed when the 4% 
per cent. rate on the new bonds was 
made public, as at the time of the an- 
nouncement the 4%s were all selling at 
prices yielding slightly less than 4% per 
cent. The more distant maturities of 
the first, second and fourth 4%s were 
evidently regarded as of more value than 
the slight addition in yield offered by the 
new issue, for while they were sold 
heavily at first they recovered somewhat 
before the close. The third 4\%s, how- 
ever, which mature a little over a year 
later than the new issue, were sold in 
large numbers. The 25-30 year 4%s 
closed practically unchanged at 99.7. - 


Rarmroap bonds were the object of 
a good demang and while trading was on 
a moderate scale good advances were 
registered in many cases. The well-sea- 
soned, legal issues, which are really a 
barometer of anticipated conditions in 
the money market, were the first to re- 
flect the reports of slowing up in in- 


dustry, but the more speculative issue 
showed an inclination to follow the 
lead before the close. Atchison, Tope 
& San Fé general mortgage 4s, one 
the outstanding leaders in the conserv: 
tive investment class, jumped 1%, 
87%. New York Central 3%s, anothe1 
of the same type, gained %, to 74. Union 
Pacific 1st 4s rose a fraction, to 90% 
and the refunding 4s advanced %, to 84, 
After some hesitation at first, invest 
turned their attention toward those 
sues which, while not in the same class a 
the ones just mentioned, were regarded 
as of sufficient strength to withstand 
without difficulty the decreases in traf 
fic which would naturally be expected 
from a smaller industrial output. Wit! 
earnings at the rate shown in the im 
mediate past there were few which coul 
not be included in the second grou; 
Missouri, Kansas & Texas prior lier 
gained %, to 77%. Carolina, Clinch 
field & Ohio 6s jumped 2%, to 96, whil 
the 5s climbed almost 3 points, to 93%4 
Virginian Railway first mortgage 5 
rose a fraction, to 95. Southern Railwa 
6%s advanced %, to 101. Northern Pa 
cific 6s gained %, to 10744. Great Nort! 
ern 5's rose %, to 99%. Kansas C 
Southern 3s advanced %, to 66%. 
good deal of interest is being taken 
the hearings to be begun next week bs 
fore the Interstate Commerce Commi 
sion on the consolidation of the Easte 
roads. It is generally believed that th« 
stronger roads will protest against being 
linked up with their weaker neighbor 
that way. The probability of lengthy 
court action arising from these protest 
seems to preclude final action on this 
grouping for some time and for that re 
son the market registered no reflection 
of’ the coming sessions. Reading ger 
eral 4s advanced 2%, to 88, following 
the filing of a third plan for the segre 
gation of the railroad from the coal 
properties. The new plan contemplat« 
exchanging new 4% and 5 per cent 
bonds of the individual companies for 
the present 4 per cent. joint obligation, 
and the advance of the latter was only 
natural under the circumstances. The 
new plan was strongly objected to by the 
committee representing the stockholder 
Chicago, Milwaukee & St. Paul converti 
ble 5s jumped 1%, to 66%. Seaboard 
Air Line 6s lost %, to 63%. New York, 
New Haven & Hartford extended 7s fell 
344, to 67%. Erie general 4s lost %, to 
44%. 

Public utility bonds followed the trend 
of the rails in quiet trading. The in 
vestment merit of the underlying obliga 
tions in this class are becoming more 
favorably regarded as the stability of 
their earnings is more widely recognized 
and they, too, reflect the trend of interest 


York | n 6%s 
tana | Company first 5s advanced 


rate York Telephone first mort- 
gage gained 4%, to 92%. Western 
graph, real estate 44s jump- 
point, to 90%. New 
rose 4, to 109. Mon- 


14%4. Brooklyn Union Gas 
mS ¢ to 104%, but the 7s, a con 
vertil ie, lost 1%, to 110%. Ameri- 
e and Telegraph convertible 


6s § to 115. Obligations of the 


Brook ipid Transit Company and 
» Rapid Transit Secur 
considerable strength in 

the week’s early se 
equent reaction resulted 
es for the B. R. T. 5s, 
75%, off %, and in the 
nsit Securities 6s, which 
tion, to 72%. Interborough 
lost 42, to 67%, and the 
points, to 63%. Mar 

4s lost a point, to 61% 
made that the Okla 
Electric Company had 
of Shawnee Gas and 
y, Oklahoma Light and 
ny and Southern Oklahoma 

I any All three companie 
general territory of the 

ration, and it, is believed 
olidation of their service 

" benefit to all concerned. 

O} C ras and Electric first 5s and 

registered fractional gains 


Hu Manhattan refunding 5s ad 
I 8042. Chicago Railways 5s 
to 81. United Railways In- 

tr fell 1%, to 92%. 
[, istrial list price movements 
but here, too, the course 
ned investment issues wa 


ike United States Stee! 
s, for instance, ani At 
5s were in good demand. 
pite of a drop of nearly 
report of unfilled or 

le pril 30, advanced %, to 102% 
tter rose ¥, to 98%. Post 

pe f building operation® on a 
nd anticipation of a prope: 
in purchases of steel were 

Bethlehem Steel 5's, which 

lost )1. Republic Iron & Steel 5%s 
n, to 90%, but the first 5s 

to 94. The sharp ad- 
ces for the stocks of the 

, following the court de 

ting Government interfer- 

ynduct of business on the 

unge, were responsible for 

n their convertible bonds. 
1 Sugar 7%s jumped about 2 

Cuba Cane 8s rose 1%, 
7s gained %, to 89% 
got to 116% in one 
pur closed at 114%, up 1%. Amer- 
Refining 6s gained a fraction, 


r - 
ru re ‘is 


Wide fluctuations in the price 
ibber did not prevent United 
State bber 5s from advancing %, to 
‘ dyear Tire & Rubber 8s. due 
1941, § 1 %, to 117. 


B. F. Goodrich 
¢ >, to 100%. Kelly-Springfield 
8 t to 108%. The new American 

nd Refining 6s gained %, to 
100 while the 5 per cent. series rose 
‘ The speculator Marland Oil 
8 warrants, advanced over 2 
points, to 139%. Cerro de Pasco Copper 
convertible 8s gained a point, to 135. The 
D. G. Dery Co. 7s were actively bougnt 
and « bed about 4 points, to 76'-, fol- 
lowing a receiver’s report said to be mcre 
favorable than was anticipated. 


cline in the rates for frances 
¥ ng and the less hopeful out- 
ook in early settlement of the Ruhr 
ere the main causes of unset- 
tleme n the market for foreign Gov- 
ernment obligations during the first of 
the k, though the tone at the close 

ng. French Cities 6s were weak 
during the early sessions, but a strong 
recovery on Friday carried them back 
to 80%, their opening price. French 
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7T%s gained a fraction, to 95%, though 
they, too, sold off at the first of the 
week, and the French 8s rose 4, to 99%. 
Belgian bonds were practically un- 
changed. Czechoslovakia 8s advanced %, 
to 93%, but Serbian 8s dropped a point, 
to 66%. Denmark 6s lost a fraction, to 
97%. Swiss 8s fell 14%, to 115%. Among 
the South American issues prices were 
mostly static. Bolivian 8s rose %, to 
90%. State of San Paulo 8s gained \%, 
to 99%. Brazil 8s rose %, to 97%. 
Chile 8s of 1941 lost %, to 103%. Reports 
from Paris of a large loan to Austria, 
probably to be secured by pledge of se- 
curities of the allied nations, were re- 
ceived with much interest. No details 
have been published as yet, but as a 
member of one of the foremost Amer- 
ican firms of international bankers is 
attending the conferences in Paris it is 
expected that an attempt wiil be made 
te float at least a part of the loan in 
this country. Flotation of a new 8 per 
cent. loan of the Chinese Government 
in London had little effect on the only 
bonds of that nation listed on the New 
York Exchange. That issue, the Hu 
Kuang Railway 5s, maintained a price 
around 45% all week. 


Week's Price Range 


Money: 








Call Time Loans 
Loans 60-00 Days 








Last Week .. 5 @% 5% 
Previous Week 6 @4 5% 
Year to date 6 4g | 535{@4A 
Same week, 1922 ...| 444@3'¢ 4% 
Same week, 1921 ...| 7 @6'% 6% 
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Ratio of total reserves of the Federal Reserve 
System to deposits and Federal Reserve note 
liabilities combined 


! gis developments in the business and 
financial situation within the last 
ten days brought moderate relaxation to 
the money market and one of the most 
important indices of this market, the 
commercial paper rate, declined a full 
quarter of a cent from recent levels. 
Prevailing declines are not general 
throughout the market, but the fact that 
there is a considerable amount of money 
at the financial centres seeking re-em- 
ployment leads to the conclusion that, at 
least until the turn of the half-year, the 
trend is more likely to be moderately 
downward than upward. One of the in- 
fluencing factors was the slackening in 
business. The other, and the most im- 
portant, was the drastic decline in 
stocks, which released banking capital. 

Interior institutions are not heavy 
lenders in the New York market at 
present, for the reasan that most of their 
capital is tied up at home. The bulk of 
the available funds at the present time 
is owned by corporations and _ institu- 
tions. This has been one of the out- 
standing developments of the year in 
corporate affairs. Most large corpora- 
tions have worked into a position where 
they are particularly rich in cash and 
extremely liquid investments, a condi- 
tion which will probably be maintained 
throughout most of the year, or until an 
accurate estimate may be made of the 
expansion which will be necessary. 

The outlook for money is very closely 
bound up with the business and indus- 
trial situation. Should the present lull 
in some lines disappear and should new 
orders develop, comparable to those 


which were placed in the first quarter 
of the year, and which brought produc- 


tion in all lines to such a high rate in 
March, it would be entirely conceivable 
that money rates would advance mod- 
erately. Should conditions which now 
exist remain constant for the next two 
months or so, or should there even come 
some further easing in this line or that, 
it is entirely likely that a further re- 
laxation in money rates would be a logi- 
cal development as more and more funds 
were released from industry. It is to be 
anticipated, of course, that there will 
be a moderate strain on the money mar- 
ket at the July 1 period, but this will 
no doubt be a temporary condition. 

The announcement by the United 
States Treasury Department of a new 
issue of $400,000,000 4% per cent. Treas- 
ury certificates, which, incidentally, has 
been going very well, caused surprise in 
money circles merely as to smallness of 
the amount. Some of the banking esti- 
mates had placed it as high as $800,- 
000,000. There was little surprise as to 
the rate, since the object of the sale was 
primarily to take up the 4% per cent. 
Victory notes. The manner in which 
preliminary subscriptions have been re- 
ceived has been particularly gratifying 
to Treasury Department officials, and 
it is considered very likely that when 
the allotments are made some of the 
larger subscriptions will be moderately 
scaled down. The announcement, of 
course, caused some readjustment in one 
or two other issues backed by the Gov- 
ernment. One of these was the 4% per 
cent. Liberty bonds, in which the re- 
adjustments necessary were toward 
lower levels for the bonds, and, natu- 
rally, a higher yield. 

A resume of the situation of the 
Treasury, so far as maturities are con- 
cerned, leaves the impression that this 
problem has been skillfully carried out. 
There remain to be refunded or paid, in 
the balance of the calendar year, about 
$750,000,000, and in each succeeding cal- 
endar year until 1928, between $1,000,- 
000,000 and $1,400,000,000. With the pos- 
sible exception of the new 4%s, due 
March 15, 1927, the largest single ma- 
turity prior to 1928 will be $616,769,700 
Treasury 4%s, due March 15, 1926. At 
its peak the National debt amounted to 
$25,478,592,000 and up to April 30, 1923, 
it had been reduced to $22,252,497,000. 
The amount of this reduction between 
Aug. 31, 1919 and April 30, 1923, is 
impressive, but it represents but one 
part of the Treasury’s achievement. In 
1919 the debt included $4,201,139,000 
Treasury Certificates, maturing in less 
than one year, and nearly $5,000,000,- 
000 Victory notes, maturing in less 
than four years. Today the amount of 
strictly floating debt, that is Treasury 
certificates, is only $1,073,374,000. The 
point is made by many people who have 
given the Treasury financing some 
study, that the amount of debt maturing 
within the next six years or so is un- 
doubtedly as large as was the combined 
amount of Treasury certificates and 
Victory notes four years ago, but that 
now the maturities are spread out very 
evenly over the next five years in such 
amounts as can be readily and easily 
handled as they reach the end of their 
life. 

A sharp drop in rediscounts of both 
the Federal Reserve System as a whole 
and of the New York Reserve Bank was 
responsible for moderate increases in 
the ratio last week and, of course, the 
decline in rediscounts is generally laid 
at the door of the moderate slowing up 
which has taken place in business gen- 
erally. In the case of the System, as 
a whole, the decline in rediscounts was 
from $1,005,769,000 in the previous 
week to $962,009,000 in the last week, 
while for the New York bank, the total 
bills on hand decreased approximately 
$10,000,000. The ratio of the System 
as a whole now stands at 76.1 per cent. 
as compared with 75.2 per cent. in the 
previous week, and 77.3 per cent. for 
the corresponding week in 1922. For 
the New York institution, the ratio of 
total reserves to deposits and Federal 
Reserve note liabilities combined is now 


83.3 per cent. as compared with 82.7 
per cent. in the previous week, and 82.5 
per cent. for the corresponding week in 
1922. The System as a whole exhibited 
a gain of approximately $8,000,000 in 
cash last week, while Federal Reserve 
notes in actual circulation show, too, a 
moderate advance. 

An interesting item in the Federal 
Reserve Bank statement of the past 
week is that of contingent liability on 
bills purchased for foreign correspond- 
ents, which now amount to $33,615,000, 
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Range of the Time Loan Rate. 


although no explanation is offered for 
this item, it is generally believed in the 
financial district that it is in connection 
wth the balances being accumulated in 
this country by the British Government 
against its forthcoming payment. 


Foreign Exchange: 


Week's Range 
High Low | Closing 
Pound Sterling. .| $4.6214| $4.5974| $4.621, 
Francs . 6.65)4¢] 6.58¢ | 6.581¢¢ 
i 

















NSATISFACTORY progress over 

reparations and the fact that there 
is considerable intergovernment _ busi- 
ness being transacted at the moment 
exerted pressure of considerable im- 
portance on the foreign exchange 
markets last week and, while dealings 
were not on a very large scale, never- 
theless the trend was definitely a 
downward one, with sterling selling be 
low $4.60, more than 10 cents off from 
the high point reached early in Febru- 
ary, and with most of the other «x- 
changes exhibiting sympathetic irrecu- 
larity which, at times, verged on weak- 
ness. 

There appears to be little doubt that 
Great Britain has been a seller of ster- 
ling in the New York market to accumu- 
late additional dollar credits here. This 
appears to many international bankers 
to be rather peculiar, because of the 
usual forehanded methods of Great Brit- 
ain’s financiers against payments on a 
known date in the future. It is usualiy 
their procedure to make arrangements 
for such payments far in advance—sonie- 
times as long as a half year—in order 
that the market at the time the payme:.ts 
come due may not be disturbed. fut 
quite evidently the nearby payment due 
from Great Britain to this Government 
of approximately $80,000,000 has not 
even at this late date been fully ar- 
ranged. International bankers, who or- 
dinarily operate for the British Govera- 
ment, have been extremely heavy sellers 
of sterling in the New York market and, 
of course, with the proceeds have rein- 
vested in dollars. The market has not 
been an extremely good one for these 
sales because of the absence of concerted 
buying power and, as a consequence, 
sterling has been more or less flabby 
and has tended lower as these transac- 
tions were put through. 

There continues to be a two-sided mar- 
ket in the foreign exchanges; that is. on 
many days when sterling has been weak 
francs have been strong, and it is no- 
ticeable that francs of Belgium and 
France are moving in a manner which 


might be termed almost entirely inde- 
pendent of sterling, while on the other 
hand, on many days when francs have 
been lower, these have been the very- 
days when the slack, which has now and 
then developed in the sterling market’ 
has been taken up, bringing moderately 
higher quotations. Of course, Gcvern- 
ment operations are not entirely respon- 
sible for the current heaviness in ster- 
ling. It is pointed out by some interna- 
tional bankers that there mature from 
week to week a large number of ninety 
and 120-day bills, based on sterling, rep- 
resenting the proceeds of sales of ruw 
materials exported to Great Britain, for 
which payment has been made in these 
short term obligations, which are now 
falling due and are being put through 
the market. This, too, is a rather un- 
usual procedure since heretofore for 
many years it had been the custom to 
cash these bills “at the market” on the 
day of their receipt rather than to take 
a chance on the position of any of the 
exchanges, say three to four months for- 
ward, but, evidently, a number have been 


held not only in banking portfolios, ut 
in the treasuries of commercial institu 
tions as well, for they have recently come 
to market in very considerable juan 
tities. 

One of the features of last week was 


the strength in the Greek drachma, which 
sold up to 1.52 cents. The strength in 
bills on Athens was undoubtedly due te 
the repeal of the law that foreign cyr- 
rencies, accruing from the sale of ex- 
portable commodities, be turned over to 
the Government. It has been reported 
in our financial districts that some of the 
international bankers of London and 
New York have interested themselves in 
the Greek financial situation and that a 
foreign loan, to be floated jointly in the 








The Range of Discount on Sterling and Francs 


two countries, is not improbable in the 
near future. Banking difficulties of cer- 
tain Norwegian institutions brought 
fresh outbursts of weakness in the krone. 
The Far Eastern exchanges have been 
moderately strong, but have fluctuated 
rather wildly at times, a direct reflection 
of the erratic course of silver, the future 
of which, after American governmental 
purchases have been completed, is more 
or less problematical. 


Iron and Steel: 


The Situation to Date 











End of April, 
1928. 


United States Steel orders, tons. 7,290,509 
Daily een production, tons. 118,252 
Monthly iron production, tons 3,547,551 
Pig iron, Bessemer, at Pitts., ton. $31.00 








AILROAD purchasing, particularly 

of rails, featured the iron and 
steel market last week, and it was 
estimated that no less than 250,009 tons 
were represented in orders which have 
been closed or in inquiries now in the 
market. The newest price schedule is 
$43 per ton and, while most of the rails 
now ordered at this price will not be de- 
livered until the final quarter of the 
year, and most of them will not be laid 
until 1924, still the railroads appear to 
be getting all of the orders they can 
book at this price. This is because ity 
is generally believed throughout the 
trade that steel rails are considerably 
out of line with other steel products, 
even in consideration of the $3 advance 
over prices at which bookings were made 
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last year. The price of steel rails now 
being delivered is $40 and, at this level, 
approximately 1,500,000 tons were taken 
just before Oct. 1 last, with deliveries 
limited to the first half of this year. It 
is said that practically all of the big 
mills have just about all of the rail or- 
ders on their books that they will be 
able to roil this year. 

Among the roads which have recently 
placed orders or inquired for steel of 
this sort are the Clover Leaf, with in- 
quiries for 4,000 tons, a half-dozen West- 
ern roads, whose aggregate is about 
15,000 to 25,000 tons, with smaller in- 
quiries for two or three of the carriers 
in New England. The Pennsylvania 
Railroad Company has purchased 10,000 
tons of plates, for May and June deliv- 
ery, and is asking bids on 2,000 to 20,- 
000 tons for the third quarter. 

The outstanding feature of the iron 
and steel industry at the moment is that 
the volume of consumption and of cur- 
rent production is very much larger than 
the ratio of incoming business. Of 
course, it must be said that the com- 
panies are to a large extent operating 
on orders which were received in Jan- 
uary, February and March and, since 
this business will carry them well 
through the turn of the half-year, it is 
to be expected that the final half of the 
year will depend to a very large extent 
upon the attitude of buyers at current 
levels, an attitude yet to be made known. 


Propucrion figures continue to be 
remarkable. Reports on the monthly pro- 
duction of steel ingots indicate that in 
April steel was made at the rate of 47,- 
220,000 tons, which is 3,600,800 tons in 
excess of the highest actual output in the 
history of the industry. The United 
States Steel Corporation has reached an 
operating ratio of 97 per cent. of capac- 
ity, the highest of the year, although it 
is possible that the independent corpora- 
tions are scarcely operating at so high an 
average. Premiums have completely dis- 
appeared, and there is no particular dis- 
position on the part of manufacturers to 
hold out for them because of the gen- 
erally unsettled attitude of buyers. 

Price changes are not particularly 
large, the composite price of fourteen 
iron and steel products, as compiied by 
one of the trade authorities, is placed at 
$47.50. This is the same as the figure 
for the previous week and is the first 
time since last December that the compo- 
site has failed to advance. The finished 
steel composite price, as compiled by an- 
other trade authority, has dropped to 
2.789 cents per pound from 2.810 cents in 
the previous week. This compares, how- 
ever, with 2.098 cents last year at this 
time and 2.764 cents two years ago. Pig 
iron, according to these figures, remains 
unchanged at $30.79, the composite price 
having registered that figure for four 
consecutive weeks. This compares with 
$23.46 at this time last year and $22.80 
two years ago. 

There is no doubt that the decision of 
many builders to hold up work which had 
been planned because “prices are too 
high ” will ultimately have a very great. 
effect on the industry. As a matter of 
fact, structural steel awards fell very 
sharply in the last week or so. Last 
week they were only 13,000 tons, with 
8,000 tons additional pending. This is 
possibly the lowest of the year thus far. 

Interest at the moment centres very 
largely in the price schedules to be an- 
nounced for pig iron for the third 
quarter of the year. There appears to 
be a marked trend in prices toward 
those which have been named by the 
Steel Corporation. There has been quite 
a pronounced curtailment of production 
of coke in the Connellsville region, the 
supply now being in excess of require- 
ments. Spot furnace coke was offered 
in almost unlimited quantities last week 


‘at $6 per ton, while the average price 


for the contracts.ranging for the cur- 
rent quarter is approximately $7.10. per 
ton. This condition is in striking con- 
trast with the condition which obtained 
most of the last six and a half years. 





Then it was almost invariably the case 
that when there was a heavy demand 
for iron and steel products the supply 
of coke would prove deficient. The 
Pittsburgh coal market, too, is reported 
to be in very poor shape, the domestic 
trade having more or less ended and 
the lake trade not having begun. Re- 
ports reached the trade last week that 
a few of the vessels loaded had started 
up the lakes, but there is practically no 
possibility of their getting through be- 
fore the middle of the month, and it is 
doubtful if real navigation will open 
before June 1. 

In other directions the metal markets 
are more or less dull and appear to be 
waiting for a definite attitude on the 
part of buyers for the third and fourth 
quarters of the year. Enthusiasm has 
not yet returned to the copper market, 
and producers generally quote from 16% 
to 165% cents, delivered, for electrolitic, 
and, as usual, outside interests quote % 
cent per pound less. London’s decline 
had a considerable effect on the Amer- 
ican market, and the available supply 
appears to be more or less piling up. 
Many dealers are inclined to believe that 
the situation is merely a temporary one, 
since the latest estimates place the re- 
duction of the copper surplus in April 
at 20,000,000 pounds. The view is ex- 
pressed that if three or four good-sized 
buyers came back into the market met- 
als of this class would soon work them- 
selves out of the valley. 

The buying of lead is on more or less 
of a hand-to-mouth basis, while zine is 
moderately higher, but there continues 
to be a very wide margin between the 
American and London markets. Tin 
has been a trifle steadier, too, possibly 
because of the recent decline, which 
brought the price to an advantageous 
level, in the opinion of many buyers. 
Business is reported to be fair in the 
minor metals, although there has been 
some shading of the prices of quicksilver 
and manganese. 

The entire market is so completely 
bound up with the developments of the 
next months that forecasts are withheld, 
even by those in the trade who have the 
reputation of being able to see very far 
ahead. However, there appears to be 
very little doubt that some of the require- 
ments for iron and steel, particularly, 
which, under ordinary circumstances, 
would come in the Fall, were placed in 
the first quarter of this year. The situa- 
tion is not entirely an ideal one because 
of this fact. The labor situation, which 
many of the manufacturers feared would 
prove a thorn in their side, has disap- 
peared and has not materially affected 
the ratio of operations. The recent in- 
crease of 1i per cent. in the wage sched- 
ules has gone a long way toward offset- 
ting the pull of other industries of men 
away from the mills. The lists for new 

Unfilled orders of the United States 
Steel Corporation now stand at 7,288,509 
tons. This represents a decrease of 114,- 
823 tons as compared with unfilled or- 
ders on March 31, but a gain of 2,191,592 
tons over April 30, 1922. It was the 
first month in which a decrease in orders 
has occurred since last December. 


Cotton: 


Week's Price Range 











High} Low | Closing Cheage 
ee 26.90 | 24.90 | 25.25 |—1.43 


‘ 23.60 | 24.10 |—1.30 
October ...| 23.92 | 22.12 | 22.45 |—1.39 
December . .| 23.44 | 21.78 | 22.10 |—1.29 
January.... .| 23.10 | 21.50 | 21.77 |—1.33 
March .... | 23.16 | 21.61 | 21.81 Pe, 




















HE movement in the cotton market 

last week, although generally to- 
ward lower levels, were particularly vio- 
lent, some of the swings amounting to as 
much as 1% cents to the pound in a 
single day. There are so many factors 
of importance to the market on both 
sides, and the market is in such a ner- 
vous and unsettled state, that there has 
not been a time this year when the 
swings were so wide, and in which the 


market presented such an irregular and 
unsettled aspect. Possibly the chief de 

velopment in the cotton trade in the last 
fortnight, now that the statistical figures 
vn the crop have more or less lost their 
force, is that there was a moderate 
amount of curtailment of operations in 
the Fall River mills, and the complete 
closing down of a few of them until new 
orders are booked. The movement spread 
to some extent to the Carolinas, and, 
taken as a whole, was a reflection of th« 
present attitude of buyers in this impor- 
tant line. 


Tue market for finished goods is dull, 
with those who may usually be depende: 
upon for good-sized orders at this tim 
of the year entirely out of the market 
until they get a better idea of what 
going to be the attitude of purchase) 
of finished materials this Fall. Unde 
these conditions a policy has been adopt 
ed by the mills of going ahead on “ firm 
orders,” but as soon as the goods th 
ordered have been made up, to curtail 
operations. Under ordinary’ circum 
stances, manufacturers would be disposed 
to go ahead and work up into cloth some 
of their large supply of cotton, but, be 
cause of the cautious attitude which has 
been assumed by buyers, most of them 
take the position that they would rathe: 
have the vaw cotton in their stores than 
the finished product, and this naturally 
brought some lightening of the tremen 
dous pressure under which the mills have 
been working since the first of the year 
There is sufficient goods on order, how 
ever, to keep most of them running along 
moderately, even if only on a four days a 
week schedule, until well past the turn 
of the half-year, and the ratio of opera 
tion after that time will be gauged mor‘ 
or less by the manner in which the buy 
ers in the finished goods market recove! 
their courage when shelves are again de 
pleted. 

The ratio of operation of the mills has 
been so very far ahead of normal that 
the scaling-down process under way ha 
not extended sufficiently at this time to 
place the output much below the usual 
outturn. In other words, the curtailment 
which took place almost eliminated the 
excess of production over the normal 
year. In March, and in most of Apri 
more spindles were active in the United 
States than ever before in the history 
the country. The market for finishe 
goods has yet to undergo its suuprem«s 
test, which will occur a little later in the 
year, as goods for Fall and Winte 
livery are put on display. These good 
must be manufactured from cotton whic 
cost upward of 27 cents, and with wage 
considerably higher than those which en 
tered into the manufacture of goods cur 
rently consumed. What the attitude of 
buyers will be toward the necessaril) 
higher prices, which must be secured by 
manufacturers to break even, is entirel 
problematical. At the present time they 
do not appear to be interested at all in 
the market. The disposition quite gen 
erally is to await readjustments before 
making very large commitments. 

Of course, this condition in the trade 
had immediate and serious effect on the 
market price of raw cotton. So rapid a 
change in the trend of the finished goods 
market naturally had a disturbing effect 
on trade sentiment, and this was coupled 
with the fact that the stock market and 
the market for commodities were weak 
and irregular. The drastic declines, on 
some days amounting to as much as $7 a 
bale, brought out considerable weakly 
held cotton, and it was evident that on 
each rally actual holders were anxious t 
dispose of their lines. This formed a 
blanket of almost constant pressure 
against the market during the week. 

The setbacks gave some of the spin 
ners, both in American and in foreign 
mills, an opportunity to take up what 
must now be classed as “ cheap” cotton, 
especially if the figures of 26-27 cent 
are compared with the peak of the year 
Some of the mills adopted the policy of 
averaging down, and it is very likely be 
cause of this that most of them have 
such large supplies on hand at present 
By picking up cotton at, say, 26 cents, 


to put it in with the cotton 


purcha two or three months ago at 
or 4 ts higher, and thus average 
down the initial cost of the raw material 
for any finished lot of goods. 


was a moderate buyer last 
videnced by the amount of 
for sale in the New York 
arke ed on this commodity. 
tical position of the crop was 
by the Government report, 
extremely limited carry- 
Census Bureau. estimated 
consumption of American 
pril 1 at 9,000,000 bales, with 
hand at that date of approxi- 
mate 6,000,000 bales. For the four 
the remainder of the season a 
carryover is indicated, com 
the 5,000,000 bales at the be 
season. The Census Bu- 


rea timate of mill consumption and 
x] American cotton in the four 
mont} ast year, from April to July, 
nc] e, footed up to 3,800,000 bales. If 


consumption were to be con- 

1e corresponding four months 

1f the ent cotton season, a carryover 
mately 2,200,000 bales would 


W KATHER conditions in the South 
were particularly good for the grow- 
t week. The weather in the belt 

wa i, with heavy rains in some sec- 
tion i with night temperatures too 
ipid germination of the seed 

lready anted. Of all sections of the 
count lexas and Oklahoma now ap 
pe t ve the most favorable weather 
condit for cotton, and from a few sec- 
he South come disturbing re- 

ports and a great deal of complaint about 
ow ft eratures. This to some extent 
f lackening in demand in 
cott ie, but it was not of sufficient 
mp ce, because of the fact that the 
the new crop may change 


ex or so. 
yme dispute about the acre- 
planted for the 1923-1924 crop. 
vary from 8 per cent. to 
15 per cent. increase over the 
he last crop, and it is gen 
ved in the trade that the 
mate is more nearly correct 
er one. Accurate figures on 
of acreage planted to cotton 
ailable within the next two 
eeks, and then the trade will 
t opportunity of gauging the 
hat it has had this year. 


Phe t te 


few complaints have been 


the boll weevil. The active 
I arried on by the United States 
Dep it of Agriculture and by cot- 
ton-g? g associations against the in- 
plendid results, and a deter- 
Y paign to rid the cotton indus- 
of the ravages of the boll 
yntinuing. It is yet far too 
to just what extent it will 

be ice to the crop this year. 
very peculiar developments 
1 trade, and one which had 
effect on the market price 
crop, is the widespread opin- 
outh that the coming crop 
large one, and that it will be 
f to take up any slack which 
d. The new crop positions 
fore been more or less under 
nce the first of the year. Some 
of tl elling was speculative, but there 
are ts, well confirmed, that some 
of the contracts are against actual cot- 
now been planted, and 
growers expect to deliver 
against their contracts late this year or 


ear 


} elope 








With a Business Man’s 
Luncheon 
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Textiles: 


Spot Printcloths Open Close 


Week's Price Range 











89-inch 68-723 .......| “12e 11\4ec 
838}¢-inch 64-608 .....| *10%sc 97g¢ 
*Asked 











week’s activities in the textile in- 

dustries. With the price trend of 
the raw materials, especiaHy cotton, not 
so sharply defined as in previous weeks, 
neither manufacturers nor wholesalers 
felt safe. This feeling on the part of 
the latter was manifested by their un- 
willingness to trade in a large way, and 
on the part of thé former by further 
movements looking to the curtailment of 
production. Lessened manufacturing ac- 
tivities were noted in several fields, but 


pntregg was the keynote of last 


more especialiy in cottons and silks. 

In a week otherwise devoid of fea- 
ture, the outstanding thing in the cot- 
ton goods trade was the wave of buying 
that marked unfinished fabrics, particu- 
larly printcloths, during the closing days. 
This buying was not due to any marked 
increase in the call for the goods manu- 
factured or converted by those who pur- 
chased them. It was due, however, to 
prices which looked attractive to buyers 
and which grew out of the marked 
slump in cotton around the middle of 
the week. Some contract business In 
38%-inch 64-60 printcloths was done as 
low as 9% cents, but at the close prices 
had recovered part of the decline from 
the asking quotations of the previous 
week and spot deliveries of the construc- 
tion mentioned were held at 9% to 10 
cents. Nothing of particular importance 
transpired in the finished goods, but it 
is possible that prices on leading lines 
of denims, for delivery during the next 
two or three months, will be made to- 
day. 

Cancellations in the woolens and wor- 
steds field have now reached the point 
where their effect on production is be- 
ing felt, and it is market rumor that 
they have been so heavy in certain quar- 
ters that Fall lines which had been con- 
sidered sold up are no longer in that 
enviable condition. There are factors in 


~+the market, however, who hold that the 


cancellations will really do a great deal 
toward stabilizing the industry, as they 
indicate the “ weak sisters’’ among the 
buyers and eliminate the possibility of 
later speculative competition. Wool 
prices continue firm. 

Some curtailment is reported in the 
silk trade, but it has apparently not yet 
reached the stage seen in the cotton 
goods. Buyers are apparently none too 
keen about operating at the present high 
levels of raw silk, which leaves the 
manufacturers in the position of being 
caught between the devil and the deep 
sea. As for Fall lines, both buyers and 
sellers are making haste slowly. Novel- 
ties are moving freely enough, from all 
accounts, but there is very little snap to 
the purchasing of staples. Raw silks 
eased off somewhat during the week, 
with the Japanese silks based on $9.25 
a pound for Sinshiu No. 1. This figure 
represents a decline of 15 cents a pound 
for the week. 

Cancellations in the linen trade are 
not entirely lacking, but they are gen- 
erally between retailers and jobbers or 
retailers and the direct-selling import- 
ers. With their appearance trading in 
this market has quieted down appreci- 
ably. Most of the buying during the 
week just passed was solely for the pur- 
pose of replenishing stocks broken by 
earlier consumer purchases. Colored 
dress linens continued the most active 
items in a dull market. 

Despite recent predictions that bot- 
tom had been reached, the week in the 
burlaps trade was productive of further 
declines, both here and at Calcutta. A 
slight improvement in demand was 
noted near the close, but it apparently 
had no stimulating effect on prices. The 
drop in lightweight standard burlaps 


was again larger than that in the heavier major grains alone. Some of the drastic 
goods, with current prices of both in liquidation, no doubt, was due to the 
this market more closely related to re- weakness in stocks and in cotton, since 
placement values at Calcutta than had grain is peculiarly sympathetic with 
been the case for some time. Shipments other and unrelated markets. Since the 
of burlaps from Calcutta to North shake-out occurred, however, sentiment in 
American ports during April totaled the trade is much more friendly to the 
only 68,000,000 yards, against 114,000.- bull side, on the theory that the declines 
000 yards in March. which took place registered fear and ap- 
prehension at the development of the pe- 
culiar situation of the country so far as 
buyers are concerned, rather than re- 


Week's Price Range 
flected the actual demand and supply. 


Grain: 














WHEAT. . OATS. The condition of Winter wheat was 

High | Low High | Low placed by the Department of Agriculture 

- ——|——_—«— at:~«80.1 per cent. of normal. This is 6.4 
May |$119 | 1.16 44 {425 Per cent. below the average of the last 
July | 1.18'<| 1.14 .4434).43 ten years and is almost 2.5 per cent. 
Sept | 1.17 | 1.13 44%).4114 lower than a year ago. With favorable 
—__...-—C weather from now until harvest, Winter 























wheat might make up this loss and pro- 
duce the crop which the department fore- 
cast. Should the estimate of 578,287,000 
bushels be produced, the crop would be 
only 8,000,000 bushels less than last 
year, but 8,000,000 bushels of Winter 
wheat will count for more this Winter 
because of the outlook in the Spring 
wheat territory. The season in the 
Northwest is definitely late, especially in 
North Dakota, the principal producer of 
Spring wheat. 

One of the biggest factors in esti- 


: market for grain had to under- 
go a drastic readjustment in price 

last week, brought about mainly 
by the Government’s report on May 1 in- 
dicating a crop of Winter wheat of about 
6,000,000 bushels more than a year ago, 
Letter weather conditions throughout the 
belt and extreme reluctance on the part 
of foreign buyers to come into the mar- 
ket for normal amounts. Wheat is now 
off approximately 10 cents from the high 
of the year, with other grains lower in 
proportion. It was estimated by one au- mating the new crop is the large 
thority that the loss to grain growers abandonment of acreage. Winter wheat 
and handlers, to say nothing of the specu- sown last Autumn on the _ second 
lative element, in the last two weeks now largest area ever planted to that crop 
aggregates about $75,000,000 as the re- suffered heavy abandonment, and on 
sult of the decline in prices for the four May 1 the area remaining to be 


The Week in Canada 


Continued from Page 660 


closed down for nearly two way to the Pacific Coast. The anom- 
alous condition could be removed if the 
Dominion Government would appoint a 
customs official at New York, but this 
it has so far refused to do. 

The Canadian Government Merchant 
Marine experienced a deficit of $9,649,- 
478 in the calendar year 1922, accord- 
the total value of which was $945,295,- ing to an announcement made in the 
837, as compared with $753,927,000 the House this week. This is nearly $600,- 
previous year. The outstanding in- 000 greater than the previous year’s 
deficit. The fleet comprises sixty-four 
vessels and, with a view to avoiding 
future losses, it is proposed to dispose 
of twenty-seven to reduce the replace- 
205. Exports to the United States had ment value on the remaining thirty- 
a value of $369,080,218 and to the seven to a figure corresponding to 
United Kingdom of $379,067,445. A present-day construction costs. Original 
year ago the figures were $292,588,643 capital cost was $191 per dead weight 
and $299,361,675 respectively. The prin- ton, while present replacement cost is 
cipal items in the exports to the United estimated at $50. 

States were wood and paper, the aggre- 
gate value of which was $191,363,061; 
to the United Kingdom it was agricul- 
tural products valued at $268,828,862. 
Total imports had a value of $802,465,- 
043, as against $747,804,332 the year be- 
fore, while the duty collected was $133,- 
791,514, against $121,477,763. Imports 
from the United States far exceeded 
those from any other country, the value 
being $540,917,432, compared with $515,- 
958,196, or nearly 70 per cent. of total 
imports. Of the total from the United 


ing been 
years, an order for a thousand wheels 
having been obtained 

Canada’s external trade for the fiscal 
year ended March last shows g substan- 
tial recovery, according to official sum- 
mary figures issued this week. This is 
particularly true in respect to exports, 


creases were in agricultural products, 
which rose from $317,578,963 to $407,- 
760,092, and in wood and paper, which 
increased from $179,925,887 to $228,756,- 





An Introduction to the Principles of Indus- 
trial Administration. By A. P. M. Flem- 
ing and H. J. Brocklehurst. New York 
and London: Sir Isaac Pitman 4 Sons, 


Ltd. 

The fundamentals of industrial or- 
ganization-in all its varied ramifications, 
with a general survey of industry, are 
laid before students in such a manner in 
this textbook that they can easily see for 
themselves the inner working of great 
plants and other commercial enterprises. 
It is a plain-spoken, explicit description 
States $124,371,885 consisted of iron and of the varied forms of industrial ac- 
steel products and $114,641,860 of non- tivity, and it never soars above the heads 
Imports from the of those for whom it is designed. It is 
United Kingdom were valued at $141,- not the expression of two doctrinaires, 
287,671, as against $117,135,343 a year but the clear statement of practical 
ago. In Canada’s trade with the United teachers explaining practical things in 
States there was an adverse balance of a practical way. The authors take us 
$171,837,214, while that with the United over a wide range of subjects, including 
Kingdom was favorable to the extent of the function and character of industry 
$237,779,774. and -its historical development, modern 

British Columbians are drawing the types of productive enterprises, the or- 
attention of the Canadian public to a ganization of a factory and its manage- 
somewhat anomalous condition which ment, labor conditions and the State in 
obtains in respect to the shipment of relation to industry. Both employers 
products from their province to points and employed may read the book with 
in Eastern Canada, via the Panama _ profit, and while it is intended evidently 
Canal and New York. The anomaly is_ for the edification of British seekers 
in the shape of a customs duty, which is after actualities, its principles are of 
collected just as if the goods originated universal application, and we recommend 
in New York. And the same anomaly it for careful study to the young man- 
obtains if merchandise purchased in hood of the United States as a useful 
Eastern Canada is routed in the same — and certain guide. 


metallic minerals. 


harvested was 13.3 per cent. less than 
sown. The total remaining was placed 
by the Department of Agriculture at 39,- 
750,000 acres, or 6,629,000 acres less than 
planted. This, of course, is not entirely 
lost to production, as other crops will be 
planted. What was considered even more 
unsatisfactory in the Government’s re- 
port is the low condition. In such an im- 
portant State as Nebraska, for instance, 
wheat had a condition on May 1 of only 
67, as compared with 82 on May 1, 1922, 
and 92 on May 1, 1921. Of course, 
weather conditions between now and the 
time the crop is harvested may make 
up some of this loss. 

The current report of the Government 
declared that Winter wheat needs mois- 
ture in the Ohio Valley States, although 
some improvement was reported in Ken- 
tucky. In Illinois there was a drop of 
eight points in the comparative condiiion 
of this crop from the last one, but mod- 
erate gains were reported in Kansas, 
Oklahoma and Washington. The crop 
made satisfactory progress in the trans- 
Mississippi States under favorable 
weather conditions. An excellent growth 
was made in Missouri, with ample soil 
moisture and moderate temperatures. 
The same report was true of Nebraska 
and the eastern half of Kansas. The crop 
is heading in the central and southern 
portions, but conditions continue unsatis- 
factory in the northwestern part. 

Foreign buyers, after their Gash into 
the market which put wheat well above 
$1.25, have apparently filled needed re- 
quirements, and their buying again has 
become reduced to a limited basis and 
may almost be called of the hand-to- 
mouth sort. Canada shipped relatively 
more wheat in the last two or three 
weeks than the United States. A sum- 
mary of exports of grain from Canadian 
ports since the reopening of navigation 
places shipments at 10,400,000 bushels. 
Export conditions are unsatisfactory at 
present, mainly because of the disposition 
of foreign buyers to dash into the 
market and take all the wheat offered on 
a single day and then to let the market 
severely alone for a long period. 


Tue visible supply of wheat in the 
country remains more than 10,000,000 
bushels above last year. The total now is 
placed at 43,896,000 bushels, against 44,- 
521,000 bushels the previous week and 
51,000,000 bushels last year. The situ- 
ation is exactly reversed in corn. The 
visible supply is now 19,059,000 bushels, 
against 22,339,000 bushels the previous 
week and 32,708,000 bushels for the same 
week last year. This accounts possibly 
for some of the independent strength 
which developed in the corn market cer- 
tain days of the week. Deliveries were 
moderately heavy, but there was keen 
competition for all of the grain delivered, 
most of it being taken by shippers and 
cash interests. 

Grain men the country over are much 
disposed to blame some of the recent re- 
action in the grain markets on the situ- 
ation in sugar and the resultant buyers’ 
strike in that commodity, and to offer 
criticism of the Government officials who 
have at least lent moral support to the 
movement to boycott sugar. There ap- 
pears to be very little danger that the 
boycott will spread to such commodities 
as wheat and corn, but the sentimental 
effect of the boycott and the effect, too, 
of the Government’s attack on dealings 
in sugar futures no doubt had consider- 
able market effect in all commodities. 

The labor situation is causing some ap- 
prehension in parts of both the wheat 
and cotton belts. According to a report 
from North Dakota, $50 a month with 
board and room, currently offered, and 
considered an extremely high wage for 
this class of work, entirely failed to stim- 
ulate the supply, and the drift of farm 
help appears to be more distinctly to the 
cities this year than ever before. The 
Department of Agriculture notes that in- 
stances have been reported showing the 
deficiency of farm labor already has hal 
the effect of causing the abandonment of 
some productive agricultural acreage. 
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The Commerce Department and the Nation’s Business 


Special Correspondence of The Annalist. 
WASHINGTON, May 12. 
TH the rapid recov- 
ery of American in- 
dustrial activity and 
the elimination of un- 
employment in the 
last few months, it is 
natural that much in- 
terest should centre 
on the progress being 
made in Great Brit- 
ain, particularly in view of the rather 
gloomy reports which have been received, 
from time to time, concerning the grave 
unemployment problem faced by the 

British nation. 

Quoting excerpts from the Illustrated 
London News, the London Daily Chroni- 
cle and the Westminster Gazette, The 
Literary Digest recently stated that, ac- 
cording to the British press, “ Britain 
industrial horizon has not been so 
ominously clouded since the after-war 
industrial upheaval, which was followed 
by an abortive general strike.” 

The viewpoint presented in a dispatch 
from Walter Tower, American Commer- 
cial Attache at London, received this 
week by the Western European Division 
of the Department of Commerce, of 
which Dr. Charles E. Lyon is Acting 
Chief, is somewhat more optimistic. He 
finds, in the developments since the first 
of the year, a trend which is indicative 
of steady progress toward better times 
and that the number of persons “ wholly 
unemployed and claiming insurance bene- 
fit”? in Great Britain declined from 
1,493,000 in January to 1,303,000 at the 
end of March. He adds: 

“It would not take many more months, 
at the rate of progress shown recently, 
to reduce the figures of unemployment 
for a majority of the staple industries 
to relatively moderate percentages, leav- 
ing only a few acute cases, as in ship- 
building and engineering. 

“ At the same time, one must not for- 
get the argument frequently advanced 
that the unemployed largely represent 
surplus labor, resulting from war-time 
interference with emigration, which is 
not likely to be fully absorbed by exist- 
ing British industries under any con- 
ditions. 

“If there is any considerable element 
of truth in that argument, it is safer 
to consider the steady decrease of un- 
employment as encouraging evidence of 
business progress than to indulge in 
pessimism as to the status of trade be- 
cause of the actual number still without 
work.” 

Attache Tower calls attention to the 
“encouraging decrease of unemploy- 
ment” in the first quarter of 1923 as 
“one of the substantial signs of improv- 
ing conditions for British industry and 
trade.” The official returns for the end 
of March, taken from the April Labor 
Gazette, showed a total of 1,303,476 per- 
sons wholly unemployed and claiming in- 
surance benefit. This number repre- 
sents a decrease of almost 13 per cent. 
from the January figures (1,493,036) 
and is the lowest reported for any month 
in the last year and a half. As com- 
pared with the same period of 1922, says 
Mr. Tower, there are now close to half 
a million fewer recipients of the unem- 
ployment dole and, as shown by ‘he 
figures for the corresponding dates, the 
improvement this year has been rela- 
tively more marked than it was a year 
ago. ‘These figures show that, at the 
end of January, 1922, the number of 
wholly unemployed claiming insurance 
benefit was 1,906,000, at the end of Feb- 
ruary 1,837,000 and at the end of March 
1,740,000. For 1923, the number at the 
end of January had been reduced to 
1,493,000, with the further reductions to 
1,389,000 at the end of February, 1923, 
and to 1,303,000 at the end of March. 

An interesting view of the situation, 
also, is obtained-by a comparison of un- 
employment in leading British industries 
in January, February and March of the 











present year with the unemployment in 
the same industries in 1922 and 1921. 
The statistics are presented in Tables 
Nos. 1 and 2, those for 1923 being taken 
from the British Labor Gazette, and for 
1922 from the Ministry of Labor re- 
turns. They show a substantial decrease 
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TABLE NO. 1 in predicting that develop- 
22 “promise well for 1923,’ 
: , yn : ibstantial improvement 
Unemployment im Leading British Industries | ha ince the peak of industrial 
chain Gane , 7 June 1921. He also rr 
vie age conditions and, in this 
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~“—e a sige 23 t ped that wages in Great 
Industries. Number. Industry. Number. Industry. Number. Industry brit e liquidated much more rap 
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Coal mining . 55,717 4.5 50,383 4.1 43,745 3.6 | he workers in Great Britain 
Chemicals, &c. ... 27,608 11.5 25,885 10.7 24,113 10.0 | being struck—are no bet 
Boots and shoes.. 13,161 8.8 12,323 8.2 12,978 8.6 te than they were before the war, 
Vehicles, &. ..... 28,593 13.2 24,938 11.5 22,064 10.2 -| } sractically all of the 
Electrical ....... 11,558 11.0 10,758 10.3 9,778 9.34 os ‘ oe 
| rie ey gained toward more favo1 





in the number and percentage of unem- 
ployed and, as a result, Mr. Tower finds 
ground for adhering to a viewpoint 
which is not in entire accord with some 
of the gloomy pictures which have been 
drawn. He feels that, at least, there 
is reason to hope that the future holds 
promise of better things for the British 
workers and for British industry. 

“ The degree of employment in British 
industries as a whole,” said Mr. Tower, 
‘is now less than at any time since the 
definite collapse of the post-war boom. 
This situation is ample proof that Brit- 
ish business, both domestic and foreign, 
is making headway despite the effects 
of continental uncertainties and the con- 
tinued disorganization of formerly im- 
portant overseas markets. In fact, a 
simple process of reasoning leads log- 
ically from the better volume of em- 
ployment in Britain to the conclusion 
that the current state of world markets 
and trade is better than at any other 
time since 1921. 

“ That there is still room for improve- 
ment, however, appears from the figures 
showing 11 per cent. of the workers in 
insured trades as idle at the end of 
March. According to prewar standards, 
that percentage is considerably above 
the figure reached in periods of business 
depression, and about three times the 
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find much encouragement in the steadily 
dwindling numbers of unemployed 
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what might be called normal for th 
industry. <“t is worth noting, also, that 
for several others of these great stapl 
industries the percentage of unemploy 
ment is distinctly lower than the gener ticular trades are seriously 
average for the country and that some ' ed as are, of course, those in- 
of these represent lines from which keen kers who are not employed 
competition is felt by American product The following 
in world markets. percentage level above 1914 
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Note:—The decrease in the number of unemployed men is largely a reflection « 
the progress made in the heavier trades, where men predominate. 
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Official 


Special Correspondence of The Annalist. 
WASHINGTON, May 12. 
OST of the more prom- 
inent Government of- 
ficials who are in 
close touch with the 
industrial and finan- 
cial activities through- 
out the country 
showed marked confi- 
dence this week that 
immediate danger of 
business plunging into a period of over- 
expansion and inflation, which might in- 
vite serious consequences, had been put 
behind. 

A few weeks ago some of these offi- 
cials were in a humor to sound a warn- 
ing against the rapidity with which in- 
dustry was forging ahead, establishing 
new records for productivity and calling 
for additional credits to support such 
operations. The Department of Com- 
merce, in fact, in one of its reviews of 
business conditions, cautioned the busi 
ness interests to remember the lessons 
learned in 1920 and 1921. Today most 
Government officials will tell you that 
they believe these lessons are remem- 
bered and that developments since the 
peak of production was reached in 
March foretell a continuation of prosper- 
ity on a safe and sane basis, which will 
carry the era of good times into 1924. 











Secretary Mellon was one of those 
who ventured the opinion that the dan- 
ger of unwise expansion and inflation 
had passed. He is among those who 
were optimistic all along, and he con- 
sistently contended that the busiriess in- 
terests of the country would find their 
balance when the time arrived, and that 
prosperity, therefore, would go on with- 
out a serious interruption, even approx- 
imating the period of enforced deflation 
which followed the 1919 boom. Now he 
is satisfied that this judgment was well- 
founded and that whatever doubt there 
may have been has been dissipated. He 
believes also that there is no call at 
the moment for an increase of the re- 
discount rates by the Federal Reserve 
-banks. The reports that such a raise 
was contemplated, to place an additional 
check on business, was revived in some 
of the newspapers this week. But when 
asked about the soundness of these re- 
ports, the Secretary said that there had 
been no recent consideration of the ques- 
tion by the Federal Reserve Board. 

Another prominent official said that, 
when peak production was reached by 
a number of the industries in March, 
there had been danger of grave develop- 
ments. There was a tendency then, he 
contended, to enter into speculative 
operations and continue the increase of 
price levels which is always present 
when a boom is on. The crisis, in his 
opinion, has been put safely behind, 
with the developments of the last three 
or four weeks ¢reating a state of mind 
among business interests and the con- 
suming markets where a further unwar- 
ranted increase of price levels would be 
difficult to engineer. 

Secretary Hoover, in his address to 
the Chamber of Commerce of the United 
States on Wednesday, gave a thorough 
idea of the way official Washington is 
thinking of the present-day activities. 
He stated frankly that “during the past 
few weeks there has been a distinct note 
of caution at our rapid industrial re- 
covery.” His address, however, was dis- 
tinctly optimistic. 

“T have shared in this.” he added. 
“but some have gone so far as to fear 
that we are entering a period of inflation 
or danger of collapse. Caution is the 
greatest safeguard to our continued 
prosperity, but caution need not be 
timidity nor exclusive of confidence and 
courage.” 

The point is made by official observers 
that business could not hope to go on 


indefinitely piling up new records for 
productive activity. For this reason, 
the signs which have appeared of an 
easing-up tendency in some directions 
are being received with satisfaction 
rather than with alarm. It is the feel- 
ing here that business interests will 
bring about the adjustments on the 
proper basis to equalize, as far as pos- 
sible, supply and demand, and for self- 
preservation, if for no other reason, 
keep prices below the level at which a 
general buyers’ strike would be threat- 
ened. 

Developments in the building boom, 
with projects delayed in New York and 
elsewhere because of the high costs, have 
attracted attention here. Officials are 
reticeent about discussing such matters 
publicly because of the effect that their 
statements might have on general con- 
ditions. No slump in activities which 
would threaten to undermine the pres- 
ent prosperity is anticipated, however, 
and the belief is held that satisfactory 
readjustments will be worked out. The 
building boom is now of proportions 
which will make a market for available 
materials and labor for a long time to 
come. 

As to the general situation, Secretary 
Hoover calls attention to the fact that 
there are very definite differences in 
the present economic position in the 
business cycle as compared with the 
situation which preceded the collapse 
of 1920, and he expresses the confidence 
that danger of facing the excesses which 
brought about the 1920 collapse will be 
avoided. He notes that Government sta- 
tistics show wholesale prices to be 30 
per cent. below the 1920 crest, with the 
developments of the last few weeks in- 
dicating that a check has been placed 
on the rapid rise which was in progress 
in several commodities. The fact that 
the check has come after full production 
was obtained is considered of the utmost 
importance. It is also considered worthy 
of note that Government reports show 
little evidence of speculative activities, 
with commodities still passing rapidly 
from producer to consumer. 


T were is another factor to be consid- 
ered, in the opinion of some officials, 
which is that a heavy drain on the Fed- 
eral Reserve banks by member banks, 
in the process of credit operations, a de- 
velopment which was threatened a few 
weeks ago, has not materialized. The 
Federal Reserve Board, in its May re- 
view, sounded the warning that indus- 
trial expansion on the scale then being 
experienced could not be maintained 
without making necessary heavier de- 
mands on the Reserve Banks. This, 
by some, was accepted as a warning 
that a check should be called and that 
the Reserve Bank would increase redis- 
count rates if the borrowings of mem- 
ber banks were materially increased. 
But, up to the present, the expansion 
continues to be financed practically 
without use of the resources of the Re- 
serve Banks, and this is looked upon as 
further evidence that the danger of in- 
flation has passed. 

In any event, Government officials 
are taking an optimistic view of de- 
velopments at the moment and, while 
admitting that speculation and other ex- 
cesses would bring serious consequences 
and are always among the possibilities 
confronted, they are in a more confident 
frame of mind than was the case a few 
weeks ago, when inflation appeared to be 
imminent. 

Confidence was added to the general 
financial situation also when Secretary 
Mellon, in announcing the issue of 
$400,000,000 worth of 4% per cent. 
notes, maturing in about four years, to 
meet the Victory note maturities of 
















































































Washington From a_ Business 


May 20, presented his review of the 
Governmental financial operations and 
forecast a surplus of more than $125,- 
000,000 in receipts over current ex- 
penditures at the end of the fiscal year 
on June 30, 1923. 

Secretary Mellon’s statement, how- 
ever, caused various emotions among the 
political factions which are advocating 
legislation which would bring about radi- 
cal reductions in taxation and provide 
for a soldier bonus. The program which 
Mr. Mellon outlines for the next few 
years, in order to absorb as much as 
possible of the short-dated debt before 
the Third Liberty Loan falls due in 
1928 and still balance the budget each 
year, does not set the stage either for 
bonus legislation or heavy cuts in taxa- 
tion. 


From the standpoint of sound, con- 
servative financing, Mr. Mellon’s pro- 
gram undoubtedly calls for commenda- 
tion, if it does not fit in with the plans 
of all the political leaders. He would 
so readjust the short-dated debt by the 
end of the present fiscal year, June 30, 
that it would represent about $5,500,- 
000,000 in certificates of indebtedness, 
War Savings certificates and Treasury 
notes, maturing at frequent intervals, on 
dates when tax payments fall due, up. to 
Dec. 15, 1927. It is his expressed hope 
that, by stringent economy, it will be 
possible to retire all or a considerable 
portion of this short-dated debt by the 
end of 1927, so that no heavy issues of 
short-term notes or certificates of in- 
debtedness will be necessary at or about 
the time when the Government must 
make provision in 1928 for the refund- 
ing of the Third Liberty Loan. 

Certificates of indebtedness are, as a 
rule, issued in anticipation of income 
and profits taxes and these certificates 
are retired in the usual course of things 
by the tax collections. There are now 
outstanding approximately $1,070,000,- 
000 of these certificates. How much can 
be accomplished in retiring other forms 
of short-dated debt by using surplus 
revenue and thereby avoid long-term re- 
funding operations, however, is an in- 
teresting problem. Granting that there 
are no sharp tax reductions, that bonus 
legislation is avoided and Governmental 
expenditures are kept at a minimum, 
considerable progress undoubtedly can be 
made. 

On the other hand, if political leaders 
are able to force sharp tax reductions 
at the next session of .Congress and 
obtain the adoption of bonus legislation, 
which calls for a heavy drain on the 
Treasury, without providing new means 
of taxation to meet bonus payments, 
Secretary Mellon’s program for gradual 
and orderly reduction of the public debt 
is certain to be seriously disrupted. The 
effect of the Mellon announcement, 
therefore, was to revive the issue be- 
tween those who would pass bonus legis- 
lation, and reduce taxation, and those 
who are in favor of following the Treas- 
ury leadership. 

As to bonus legislation, there is a 
definite movement on foot to revive it at 
the next session, and some predict that 
they will obtain adoption by an over- 
whelming majority in both Senate and 
House, especially in view of the fact 
that a Presidential election is to be 
fought out in 1924. As far as can be 
learned, President Harding has not 
changed from his position that bonus 
legislation must carry a sales tax pro- 
vision, if his approval is to be obtained. 
The safest prediction at this time is that 
the President will cling to that position 
to the end. The result, therefore, must 
remain in doubt until a test is made to 
determine whether the bonus advocates 


Viewpoint ' 


are able to muster sufficient strength 
in the Senate to pass legislation over a 
Presidential veto. It is almost certain 
that a sales tax will not be considered 
seriously by Congress. 

The tax situation is just as uncertain. 
Secretary Mellon, apparently, is in 
favor of but one kind of downward re- 
vision, the downward revision of high 
surtaxes, which, he contends, would not 
result in any material decrease (and pos- 
sibly an increase) in the Government's 
income, and would immeasurably con- 
tribute to healthy development of busi- 
ness. Several of the progressive-radical 
leaders in Congress are insisting on in- 
crease of surtaxes and various forms 
of taxation on large business interests 
and reduction of taxes on relatively 
small incomes. It appears doubtful at 
this time that Mr. Mellon will be able 
to bring about a reduction of the high 
surtaxes and there will probably be no 
radical changes immediately that will 
have a considerable effect on the calcula- 
tions made on the present tax basis. 


In connection with Mr. Mellon’s state- 
ment that the gross public debt will have 
been reduced to about $22,400,000,000 on 
June 30, 19238, of which about $5,500,- 
000,000 will represent short-dated debt, 
it is interesting to note the progress 
which has already been made in cutting 
the public debt. Up to this time the 
Treasury Department has been able to 
cling to its program of steadily reduc- 
ing the debt out of pubiic revenues, sales 
of surplus war materials, &c. By this 
method, funds available for other pur- 
poses were somewhat curtailed, but ex 
travagances which otherwise would have 
been engaged in have been averted and 
large economies in Government expend- 
itures brought about. 


T ue war debt was at its peak Aug. 
31, 1919, when it amounted to $26,596, 
701,648. At that time, there was a net 
balance in the general fund of $1,118,- 
109,534, as compared with the more con- 
servative balances of later periods, which 
seldom were in excess of $500,000,006 
and as a rule considerably below that 
level. Current Governmental expendi- 
tures in 1919, however, were running at 
$20,000,000 a day or more, whereas on 
April 30, 1923, they amounted to about 
$8,800,000. By April 30, 1922, the gross 
public debt had been reduced to $23,- 
190,356, and the net balance in the gen- 
eral fund to provide for current ex- 
penditures was $372,345,330. On March 
31, 1923, the gross debt was $22,722,- 
603,333 and the net balance in the gen- 
eral fund $530,124,298. On April 30, 
1923, the gross debt was $22,645,620,135 
and the net balance $393,122,954. 

By June 30, 1923, Mr. Mellon predicts 
that the gross debt will have been re- 
duced to $22,400,000,000. What the net 
balance in the general fund will be on 
that date it is impossible to estimate, but, 
possibly, it will not be far from the 
April 30 figure. 

That such a program in the past has 
necessitated a sharp overhauling of ex- 
penditures and a strict curtailment of 
extravagances by Congress is obvious. 
The Treasury Department, in fact, has 
accomplished a remarkable feat, when 
the desires of Congress to spend money 
freely are taken into consideration. Mr. 
Mellon hopes to carry on such a pro 
gram. He has put the affairs. of the 
Treasury Department in a _ condition 
which bonus exponents and advocates 
of rapid tax reductions find it difficult 
to assail and which, undoubtedly, has 
lent confidence to the financial and busi- 
ness interests of the nation. The fight 
which is sure to come, when Congress 
reassembles and advocates of bonus leg- 
islation and heavy tax reductions begin 
their activities, will be worth watching. 
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A Review of Foreign Opinions 


mmo HE far-reaching re- 
form in English rait- 
way administration, 
which came into being 
last year is discussed 
at length by Sir W. M. 
Acworth in The Eco- 
nomic Journal (Lon- 
don, March, 1923). 
The Railways act of 
1921, which doomed the Ministry of 
Transportation to extinction, introduced 
three changes into the railway system of 
Great Britain, each of which might be 
termed revolutionary. These changes 
are described by Sir W. M. Acworth as 
follows: 


1. It combines all the main railways 
of the country with the smaller com- 
anies in their respective areas into 
cur groups. 

2. It sweeps away the whole compli- 
cated system of statutory maximum 
rates, coupled with the nominal free- 
dom of the companies to vary their 
rates within the maxima, and substi- 
tutes therefor a new railway rates 
tribunal with plenary power to fix and 
subsequently vary such actual rates, 
fares and charges as may be proved 
by each railway company to return 
revenue fair both to the railway and. 
its customers. 

3. Recognizing that wages and con- 
ditions of employment of the staff en- 
gaged in an essential public service 
ean no longer be regarded as matter 
for private bargaining, and still less as 
a matter for mere employers’ dictation, 
it has established an hierarchy of coun- 
cils and boards, culminating in the Na- 
tional Wages Board, in which repre- 
sentatives of the public have the final 
voice. 


The writer then comments on these 
changes in the following words: 


In other words, Parliament has defi- 
nitely asserted the right to interfere 
to secure in the public interest har- 
mony and co-operation in railway man- 
agement. 

1. By substituting for the welter of 
competing companies, ill-matched alike 
in size and financial strength and in 
intrinsic resources, four strong organi- 
zations, each based on a semi- -monopoly 
of extensive territory, and leaving it 
for the future to decide whether they 
will work there in co-operation or, 
where their areas meet or overlap, in 
orderly and regular competition. 

2. By transferring the control of a 
subject essentially economic from the 
rigidity of a statute law and the for- 
malities of a law court, with its preci- 
sion of issues and its strict limitation 
of parties to the issue, to a business 
tribunal entrusted with the function of 
surveying the question in all its bear- 
ings and of securing, on the one hand, 
from traffic, as a whole, a reasonable 
return to the companies of their capital 
investment, and of seeing, on the other 
hand, that each class of traffic receives, 
on what might be called “equality of 
sacrifice principles,” its fair share of 
the total sum required. 

3. By providing a _ constitutional 
means for the exhaustive discussion of 
all questions affecting the pay and 
conditions of service of the staff, first, 
between the parties themselves, and 
then by the same parties, face to face 
with coadjutors, who not only bring 
fresh minds to bear on the matter, but 
also represent public interests in 
volved, so minimizing the probability 
that the ublic will suffer from a 
strike, local or, it may be, national, due 
in its origin very probably to the hot- 
headedness or unreasonable obstinacy 
of a small group or even a single indi- 
vidual. Further, the act provides for 
the compilation and publication of ade- 
ay statistics of operation, in order 

that the rates tribunal and the public 
may be in a position to judge whether 
the management of the railways under 
the new conditions is carried on with 
that vonesmges 4 and economy which it is 
the express object of the act to secure. 


Passing to the actual working of the 
act, Sir W. M. Acworth gives some amaz- 
ing details of the reorganization of Brit- 
ish railways. Official railway returns 
gave 214 separate railways in Great 
Britain in 1921. The act schedules 121 of 
these for combination in the four groups, 
leaving 93 railways not included. These 
come under the following category: 


1. Undertakings belonging jointly to 
two or more companies now assigned 


to different groups (i. e., the Cheshire . 


lines). 
2. Unimportant light railways (main- 
ly narrow gauge). 
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3. Urban and suburban railways, 
mainly worked by electricity and con- 
fined to passenger traffic (e. g., the 
Metropolitan, Metropolitan District, 
London Tubes and Mersey Tunnel). 

4. Undertakings with railways not 
yet constructed or derelict. 

Except for the London railways and 
certain large joint lines, the exceptions 
are unimportant. If the lines owned by 
two different groups be counted as 
groups, all but a fraction of the mileage, 
capital and freight traffic is included in 
the four groups. 

The act divides the companies consii- 
tuting the groups into two classes, name- 
ly, constituent and subsidiary. The first 
of these classes is amalgamated, the sec- 
ond absorbed. In other words, the con- 
stituent companies become a part of the 
new and larger enterprise, while their 
stockholders exchange their stock for 
equivalent shares in the new undertaking, 
and the subsidiary companies are bought 
out and totally disappear. 

The titles of the four groups, as an- 
nounced are: 

1. Southern Railway. 

2. Great Western Railway. 

3. London, Midland & Scottish Rail- 
way. 

4. London & Northeastern Railway. 


Wun but one exception, al! the names 
of the great companies which have bee: 
famous in railway history for nearly 
three generations have disappeared, 
among them the London & Northwestern 
(1846), the Midland (1844), the Great 
Northern (1845), and the London & 
Southwestern (1839) The Great West- 
ern Railway, enlarged and extended like 
the workshops of its author, Brunel, re- 
tains the name under which it was incor- 
poratd in 1853. ° 

The companies were given until Dec. 
31, 1922, to settle the terms of their 
amalgamation by agreement. After that 
time, a special amalgamation tribunal 
with powers to settle the terms of com- 
bination, from which there is no appeal 
except on questions of law, is set up un- 
der the act. By that date, however, 
twenty-five of the twenty-six constituent 
companies had agreed on the terms of 
amalgamation, and three groups were 
fully constituted. Only the Caledonian 
had failed to reach an agreement. The 
process of absorption was not quite so 
advanced, though the Great Western 
group had come to terms with twenty- 
two out of twenty-six subsidiaries, and 
arrangements were subsequently com- 
pleted with the bulk of the subsidiary 
companies in the Southern and London, 
Midland and Scottish groups. Very lit- 
tle actual cash changed hands, however, 
as payment was optional either in cash 
or in stock of the absorbing companies, 
and the lattern form was generally pre- 
ferred. The writer draws attention t» 
the complicated nature of the transac- 
tion which thus took place by almost en- 
tirely mutual agreement. 

The process was carried out in two or 
three stages. Thus, the Northeastern 
agreed on terms with the Hull & Barns- 
ley line, and then dealt with the remain- 
ing constituents as one; the Southeastern 
and the London & Chatham were already 
so inextricably involved, being worked by 
a statutory managing committee common 
to both, that they were obliged to reach 
an agreement between themselves, and 
then, as provisional parties, deal with 
the Southwestern and the Brighton lines. 
The London & Northwestern amalgamat- 
ed with the Lancashire & Yorkshire, is- 
sued its own stock in exchange for that 
of the smaller company, and then came 
to terms with the Midland, finally nego- 
itating with the remaining companies of 
the group. 

The writer then describes the method 
of converting the stock. Care was taken 
to preserve the existing priorities. As 
prior charge stocks, if the various com- 
panies carry varying rates of interest, 
the effect is that the nominal holding in 
the new company becomes either !arger 
or smaller than the old. Thus £100 2% 


per cent. Midland debentures are ex 
changed for £86 6s. 8d. 3 per cent. Lon 
don, Midland & Scottish; £100 5 per cent 
Southeastern debentures are exchange 
for £125 4 per cent. Southern Railway 
debenture stock. Naturally, remarks t 
writer, when the income is not secure, 
and still more when the interest is 
arrears or the dividends are not earned, 
holders have to accept new stock produc 
ing a smaller annual increment or re 
ceive new stock of an inferior denomina 
tion or accept a reduction in both forn 
Thus, £100 Cambrian C debenture stock 
which, except for a few lapses, yielded 
per cent. and was cumulative, exchanged 
for £70 Great Western 5 per cent. p 
ferred stock non-cumulative, yielding 
only £3 10s. However, the stock of 
eral important companies benefited con 
siderably in certain respects. Debenture 
of the Great Central or the Londo 
Chatham & Dover, which were practically 
secure, but were not included on the list 
of “trustee” stock, automatically be 
came, when the new companies were 01 
ganized, “ gilt-edged,” under Section 

of the act. 

Ordinary stocks possessed such dissim 
ilar values that generalization is impossi 
ble. The writer instances, at one end 
£100 Southwestern ordinary undivided 
stock, which was converted into £80 pri 
ferred, or £94 11s. 3d. deferred ordinary 
of the Southern Company, and, at th 
other end, Cambrian £100 ordinary « 
changed for £2 8s. 2d. Great Western o 
dinary stock, not ranking dividend until 
1929. 


Berrisu railway stocks were large 
number and variety, more than 350 be 
ing quoted on the London Stock Ex 
change in 1921, to say nothing of an in- 
definite number quoted only locally. Sev 
eral large companies had twenty dif 
ferent varieties of stock. The four group 
have only twenty-seven among them (nv 
including, as separate classes, issues of 
debentures at varying rates but having 
the same security). These Sir W. M. Ac 
worth lists as follows: 

Great Western, five (debentures, rer 
charge, pennies, preferred and 
dinary). 

Southern, six (omitting temporary 
stocks), (debenture, preferred and four 
ordinary). 

London, Midland & Scottish, five 
(omitting temporary stocks), (debenture, 
guaranteed, two preferreds and one or 
dinary). 

London & Northeastern, seven (deber 
tures, one and two guaranteed, first and 
second preferred, two preferred and dé 
ferred ordinary). In this group the cor 
stituent companies had among them 
less than 100 different stocks, to 
nothing of the stocks of the twenty-si 
absorbed companies. 

The writer comments on the whole 
operation as follows: 

Though it is not completed, yet in 
the final result it is already possible 
to say that the nominal capitalization 
of the railways of Great Britain has 
been reduced. The nominal capital of 
the Midland Railway was increased by 
over £70,000,000 a generation ago, 
through the referring of prior charges 
on a uniform 2% per cent. basis and 
the conversion of each £100 worth of 
stock into a £100 preferred and £100 
deferred. Now the process is reversed, 
and nominal value shrinks enormously. 
Stocks returning a fixed 2% per cent 
are exchanged into a smaller nominal 
value, returning a higher rate of in 
terest in the new groups, and deferred 
ordinary is turned into undivided ordi- 
nary at the rate of £68 per nominal 
£100. 

The ascertaininig of the values of the 
different undertakings presented the 
most knotty problem of the reorganiza 
tion process. According to the act, this 
was to be based on the “net revenue 
earning basis of each of the companies.” 
The general disorganization caused by 
war conditions, Government control and 
so forth, however, made it impossible to 
ascertain the net revenue earnings basis 
of the various companies after 191%. 


4 


rhe y Rates Tribunal, which 
dir Section 58 of the act to allow 
; to make such charges as 
tandard revenue, was th2 
ke yroblem. Acting on what they 
ould be the basis of any de 
direction that the tribunal 
mis e, the companies fixed their 
i the basis of a standard 
founded on the aggregate 

1913 of the companies i 
group. In Sir H. M. Ac 


ided to ignore the immedi 
i the immediate future, and 
each company entering the 
1 have been entitled to ob 
Rates Tribunal the right 
ich rates as would enable 
S prewar net income. 
was recognized as the net 
ing value of each company 
the group. 
lways are remarkable 
tition. Unlike the French 
railwa hich are so planned as to have 
omet} ke a monopoly of the various 
each central town in Great 
erved by at least two com- 
petit uilways. In some cases this is 
y means of running rights, 
joint ownership. On the 
ing rights remain intact. 
ines, such as the Wigtown- 
Railways, and a few running 
that of the London & 
over the Caledonian and 
er the Glasgow and South- 


for 


een wiped out, but pene 
he territory of one group 
till exists in such cases as 
Plymouth & London and the 
Bristol & Carnarvon 
rally speaking, therefore, it 
hat the bulk of the territory 
e monopolistic, while the bulk 
remains competitive. It 
in the scope of a single 

up this situation. 


rry 
| HI elty in the system really come 
tter of executive contr: 
the English writer. It | 
Sir Eric Geddes, who is re- 
the inception of the planz> 
the saving to be effected in 
at £20,000,000 per arnum. 
\ listinguished practical railway 
é however, places it at £4,000,- 
00 e will not be much reduction oi 
gh the writer considers that it 
ught a little nearer to ade- 
the lack of sufficient skilled 


cutives may, to some extent, 
however, the real econs 
be found in another direc 


uggestions are as follows: 
onomies can only result from 
stent policy of reconstruction, 
hought out and relentlessly. 
1. They are divided under two 
those that are matters of in 
iministration and those that 
the co-operation of the cus- 
f the railway. 


st class includes standardiza- 
naterial, with a consequent re- 
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( ting, depreciation, handling, 
&c., 2 well as in manufacturing costs. 


Midland & Scottish, for in- 

stancé mes into possession of four 

first ss locomotive shops, as well as 

aller ones, which will admit of 

lized manufacture on a much 

reater scale and consequent lower pro- 

du + osts. 

o-operation will be encouraged 

by the fact that economies effected will 

have a direct repercussion on the railway 

Instead of the former careless at- 

titude in this respect, which was due to 

the f that the customer had not direct 

inter in increasing the shareholders’ 

dividends, the new act provides that 80 

of the saving effected goes to 

the reduction of the rates, 20 per cent. 
only to the dividends. 
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O a world variously 

hoping, fearing, or 
merely expecting the 
earth to open wide be- 
neath the Ruhr Val- 
ley and to deluge Eu- 
rope with additions of 
forecasted chaos, the 
exploit of the Chinese 
brigands was not al- 
together unwelcome, for mere variety’s 
sake, though for the captives and their 
friends the incident was assuredly no 
laughing matter. Fortunately, the news 
dispatches following the first report a 
week ago have been increasingly reas- 
suring as to the safety and comparative 
welfare of the victims. Apparently 
there is nothing similar to the Boxer 
horrors in the Suchow incident, and 
with its first feeling of alarm abated, 
the world may now consider appreci- 
atively some other aspects of the situ- 
ation brought to a focus by the bandit 
raid. 

International intervention in China’s 
muddled affairs seems now to be neces- 
sary, if an end is to be set to the fac- 
tional militaristic regimes which distract 
and exhaust it and which prevent the 
Peking Government from being more 
than a piece of stage-setting. China is 
in truth in rather desperate condition. 
Provincial military Governors exercising 
wide and arbitrary powers have cut off 
nearly all the revenues which should 
have gone to the support of the Peking 
Government. Education, public works 
and railroads are rapidly failing; opium 
growing has been revived on a large 
scale; taxes are excessive, and a largely 
unpaid soldiery adds increasing numbers 
of bandits to the general confusion. Ap- 
parently the only cure is the restoration 
of adequate power to the Peking Gov- 
ernment, and there is no visible prospect 
of this except through international ac- 
tion. 

Most fitting as the instrumentality of 
such intervention would seem to be the 
international commission provided for 
by the Washington conference to study 
China’s financial situation and lay down 
conditions for giving her a greater reve- 
nue from customs duties. The present 
crisis is evidently outside the range of 
topics contemplated by the conference 
when it provided for the commission; 
but there is an obvious appropriateness 
in dealing with the existing situation 
under the authority of the agreements 
reached at Washington. Not the least 
interesting among the possibilities in 
such joint action under the Washington 
treaties is the chance that a China con- 
ference, including both France and the 
United States, might provide a sort of 
leakage connection, if nothing better, 
between the Washington Government 
and settlement of the French claims ex- 
pressed in the Ruhr occupation. 











The British ultimatum to the Soviet 
Government of Russia, the text of which 
was published on the 8th, afforded an- 
other diversion from mid-Continental 
affairs and the leisurely policy of the 
Angora Turks. It has a certain spe- 
cial interest for those Americans who 
have approved Secretary Hughes’s rea- 
sons for refusing recognition to the 
Moscow Government. Those reasons, 
and the judgment of Secretary Hoover 
that Russia for present trade pur- 
poses is little better than a vacuum, 
might well have proved decisive with 
a British Premier less opportunistic 
than Mr. Lloyd George against enter- 
ing the trade agreement so persistently 
urged on him by the representatives of 
Moscow. The economic emptiness and 
utter bad faith which were among Mr. 
Hughes’s reasons for non-recognition of 
the Soviets have at last forced them- 
selves into the consciousness of the Brit- 
ish Government, and the complete bad- 
ness of the Lloyd George bargain has 
been recognized by most elements in 
Britain, except those which defend Mos» 


Week’s 


Developments 


cow because they are themselves Com- 
munist in sympathy. 

Opposition from the Liberals appears 
to be taking shape, but it seems not im- 
probable that even the Liberals will pres- 
ently recognize the necessity of a drastic 
policy toward a Government which has 
not merely broken all its pledges but 
has invaded the rights of British sub- 
jects on the high seas. The Govern- 
ment’s note to Moscow is attacked as 
being an attempt to compel a rupture 
with Moscow; and the manner of it 
will certainly bear that interpretation. 
But we have only to recall the days of 
the Dogger Bank episode to realize that 
official Soviet banditry outside of Rus- 
sian territorial waters may well be the 
proverbial last straw. To reverse a 
somewhat familiar saying of a half cen- 
tury ago, “ Some things cannot be done 
as well as others.” 

Meanwhile the cries of the Labor 
M. P.’s that the British note means war 
with Soviet Russia, and that the dis- 
patch of a small cruiser to the Murman 
coast for the protection of British 
trawlers is a provocative and improper 
act, must be taken merely for what they 
are—a piece of political tactics in op- 
position to the Government. In the 
mouths of Ramsay MacDonald and of 
Comrade Lansbury of the Herald, these 
objections are possibly more sincere 
than some other of their expressions— 
but that is not necessarily saying a 
great deal for them. 


Resumption of the Allied-Turkish con- 
ferences at Lausanne proves not very 
exciting. The Chester concession ap- 
pears to have brought France and Eng- 
land back to a partial community of 
attitude and action, but neither France 
nor England is willing to go to war with 
the Turks, and it is evident to all the 
world that Angora intends to hold out 
for what it wants, believing that time 
und the dread of war will together wear 
away the resistance of the Allies. The 
latter appear already to have abandoned 
their insistence upon maintaining the 
capitulations, though they have yielded 
them only indirectly. But it is the re- 
sult that counts, and in this instance 
the result appears likely to count to the 
credit of the Turks. 

Germany’s reparations offer (if the 
plan can be interpreted as any form of 
“reparation ”) and the prompt rejection 
of it in the joint note of France and 
Belgium, followed by a brief British note 
to Berlin urging the Cuno Government 
to make another proposal, have movec 
the Ruhr record several notches further 
along without clearly expediting a final 
settlement. 

Germany’s proposals, communicated si- 
multaneously to Italy, France, Belgium, 
Britain and the United States, were typ- 
ically German in their complete non-ad- 
justment to all the governing conditions 
of the situation. In substance, Berlin 
proposed that France and Belgium 
should abandon all guarantees, including 
that of the Ruhr occupation, and rely 
for the payment of a clearly inadequate 
tetal sum as reparations on interna- 
tional loans, which could by no possibil- 
ity be successfully floated. Though only 
a year ago the international conference 
of bankers set $1,000,000,000 as the 
largest loan for which Germany could 
provide satisfactory security, and that 
only after her currency had been stabil- 
ized and her budget balanced, the Ger- 
man note proposed loans of five billions 
without either currency stabilization 
or budget balancing. And the failure 
of the suggested loans was clearly rec- 
ognized in the further suggestion that if 
the loans could not be floated, an inter- 
national conference should take the rep- 
arations issue out from under the sanc- 
tions of the Treaty of Versailles. 

Comment in Germany has made it 
fairly clear that the Berlin “ offer” was 
not expected even by the Germans to 
meet with acceptance. Whatever virtue 
lay in it was limited tq the bare fact 


in the 


that it was addressed directly to France 
and Belgium. This course, according to 
opinion expressed from all sides for 
many weeks past, would be in itself : 
forward step, as showing a willingness 
on the part of the Cuno Government to 
meet the issue in some degree squarely. 
Judged by the reactions so far, how- 
ever, so much virtue as lies in this is 
going to make very little impression on 
the situation. 

What France is expected to insist 
upon as minimum reparations to be paid 
to her by Germany is indicated in a 
special cable from Paris to The New 
York Times. The basic program there 
set down is moderate and reasonable, 
and if the issue is finally drawn on 
this basis, the judgment and sympathy 
of all the reasonable part of the world 
can hardly fail to be on the French 
side. 

That Germany must pay for the re- 
construction of devastated France, and 
that the amount of the German pay- 
ments must be set to cover what it is 
costing France to carry out the restora- 
tion, is the core of the developing plan. 
Claims for pensions will be dropped, and 
the other demands supposed to be cov- 
ered along with pensions by the 82,000,- 
000 gold marks of the “C” bonds will 
also be erased except in the measure 
that Britain and the United States in- 
sist upon repayment of their war loans 
to France. With the “C” bonds thus 
presumptively out of the reckoning, the 
total sum to be demanded from Ger- 
many is reduced to 50 billion gold marks. 
This, it will be recalled, is the total set 
both by the French and the British in 
the futile Paris conference preceding the 
Ruhr occupation. , 

More hopeful that the mere reduction 
in the total (though that is highly im- 
portant because of the elimination of 
the objectionable pensions charge) is the 
form in which the proposal is fore- 
casted. The idea of an immediate large 
loan—an obvious impossibility—has been 
abandoned. Most important, the de- 
mand that Germany pay the charges 
(interest and amortization) on the 
money France has spent in repairing 
the damage done by the German armies 
is so transparently just that even Ger- 
man psychology would be hard pressed 
te invent a rational objection to it. A 
considerable element in Germany has al- 
ready admitted that country’s obligation 
to make at least this measure of repara- 
tion to France, and the opinion of the 
world at large may be counted on to be 
no less liberal. Berlin’s refusal to meet 
such a demand in good faith ought to 
solidify world opinion against her, at 
least on that issue. 

Germany’s ability to pay these charges 
will of course be questioned, but with 
good faith on the part of Berlin and 
the industrialists the charge does not 
seem excessive, or even gravely burden- 
some in a practical way. French ex- 
penditures on reconstruction are set at 
52 billion paper francs, with an esti- 
mated 48 millions more required to com- 
plete the work. With interest charges 
already paid, the total amounts to 110 
billion paper francs, or about 29 billion 
gold marks. This total is about three 
billions greater than the French share 
of the “A” and “B” bonds, and ac- 
ceptance of this figure would require re- 
apportionment among the Allies of the 
reparations total represented by the 
“A” and‘““B” bonds. Such an adjust- 
ment ought not to be difficult. If Brit- 
ain is disposed to cancel any part of the 
French indebtedness to London, for the 
sake of stabilizing the situation, sacri- 
fice might well take the shape of re- 
ducing the British proportion of the 
reparations total. 

The annual charge on Germany to 
meet the proposed payments would be 
from 1.5 to 1.75 billion gold marks a year. 
Recalling the fact that only ten years 
ago Germany spent each year on her 
now vanished war fleet 70 per cent. of 
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the proposed reparations charge; and 
that her industrial equipment, together 
with her national wealth, is much larger 
than a decade ago, there is no reason 
to question her ability to carry this 
charge. It is far less the ability to pay 
than the will to pay that co” stitutes 
the real reparations prohlem of Ger- 
many. 

An interesting feature of last week’s 
Ruhr and reparations developments was 
the attitude of the British Government 
toward the method of the Franco-Bel- 
gian reply to the German proposal. Lord 
Curzon was of opinion that the German 
offer was in fact a response to the 
earlier British suggestion that Berlin 
deal directly with Paris. Britain was 
equally concerned with France (at least 
technically) in all that had to do with 
German reparations: the German note 
was addressed to each of the Allies; and 
therefore it was not only proper, but 
necessary that the Allies should have 
made a joint answer to Berlin. Paris 
gave London the text of the Franco- 
Belgian reply twenty-four hours before 
it was delivered, but this did not satisfy 
London. France was right in rejecting 
the offer, but London felt that France 
should have put her rejection into a 
joint note. France held that the offer, 
so far as it related to French claims 
and the Franco-Belgian occupation of 
the Ruhr, was a matter for the occupy- 
ing Allies to reject on their individual 
account. 

It is reasonable to assume that Lon- 
don’s strong desire for a joint note of 
rejection was based on the Bonar Law 
Government’s feeling that it was time 
for Britain to rejoin the Entente which 
was interrupted when the British re- 
fused to sanction the occupation of the 
Ruhr. That occupation has had a va- 
riety of results, but the most conspicu- 
ous of all of them has been the absence 
of that general European chaos which 
much opinion in London and elsewhere 
declared would be the most certain and 
speedy result. The occupation has not 
made good the expenses to France and 
Belgium of carrying it cut. German 
passive resistance has disappointed Ber- 
lin’s belief in the efficacy of that policy. 
The two Allies are still in the Ruhr, 
and are occupying more and more of 
Germany. Germany has made an offer 
direct to Paris, as Paris predicted that 
she would. With liberal allowance for 
miscalculations, the cool observer must 
be convinced that Paris knows the Ger- 
man mind better than any other capital. 

With this pretty obvious fact in mind, 
one may well hesitate to abuse the 


‘French court martial which imposed 


heavy jail sentences and fines on the 
Krupp magnates for their failure to 
head off the demonstration by the em- 
ployes of the Krupp plant at Essen. 
French testimony at the trial tended, 
to put it mildly, to show that Krupp 
von Bohlen saw the workers assembling 
and preparing a demonstration against 
the French soldiers who had come to 
requisition automobiles; that he could 
have prevented the demonstration, but 
took no step in that direction. French 
testimony asserted that the workers 
threw various missiles at the troops, and 
finally turned live steam on them. Even 
then the French troops were said to have 
fired into the air before directly attack- 
ing the demonstrators. German testi- 
mony is diametrically opposed—but the 
Germans do not yet admit that they 
committed any atrocities in Belgium dur- 
ing the war. 

The Essen sentences may have been 
too severe; they may provoke resistance 
in a Germany which considers (or is 


said to consider) the Krupp magnates, 


quite as much martyred as the workmen 
killed by the French troops. Perhaps 
it is just as well, however, that the im- 
mediate matter is in French hands. 
Paris may be all wrong; but she is quite 
as likely to be right on German motives 
and reactiors as is London. 
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Sidelights 


TNE is apt to draw 
wrong conclusions if 
accepted economic 
laws are indiscrimi- 
nately applied to phe- 
nomena casually ex- 
amined. It is always 
important to make 
sure that all the data 
are exhibited before 
deducing a conclusion from presentations 
which, under apparently similar circum- 
stances, have justified such a conclusion. 
The affairs of this country are now fol- 
lowing a course observed to have been 
taken elsewhere and in other times. We 
argue from that circumstance that simi- 
lar results must supervene. 

The report of the Secretary of Com- 
merce has recently stated that the stream 
of gold which was poured into the coun- 
try has ceased; that large quantities of 
the precious metal are now being ex- 
ported in payment for imports, and that 
the balance of trade in favor of this 
country has been reduced almost to pre- 
war figures. From this situation it is 
argued that nations will again come into 
our markets as large buyers of some 
products, and that the time is not far dis- 
tant when there will be a healthy re- 
sumption of world trade. Somewhat in- 
consistently with this statement, it is 
reported that, owing to the deflated cur- 
rency of Europe, the value of the com+ 
modities purchased from the United 
States has gradually dropped, while the 
imports into this country are rapidly in- 
creasing, “the warehouses at the princi- 
pal ports being congested with commod- 
ities from other countries.” 

In the last two years this country has 
steadily increased its investments abroad, 
the amount being put at $3,000,000,000. 
Including the amounts owing to us by 
foreign Governments, the total foreign 
investment is probably nearly $22,000,- 
000,000. Out of this sum $2,000,000,000 
is in Canada. There would appear to be 
no reason why this output of capital 
should not continue to mount at the rate 
of $1,500,000,000 each year, or even more 
rapidly. We shall have available for 
investment not only the same amount of 
surplus wealth as previously, but the in- 
terest on what already has been put out 
will be added. As much of that has 
been loaned at a considerably higher 
rate of interest than was charged to the 
Allies, the total return will be fully 
$1,000,000,000 annually. 

It is worth while considering how 
much of recent exports has been due to 
eapital, machinery and equipment re- 
quired for the rehabilitation of the devas- 
tated countries, and to what extent in the 
future this machinery will be used to 
manufacture goods for export to this 
country in payment on the commercial 
investments. There are several remark- 
able precedents for the existing condition 
of affairs, but it is questionable whether 
the economic deductions probably made 
when those precedents were created will 
hold in the present instance. 

In ancient times there was the Roman 
Empire and in very modern times the 
British Empire. Between these have been 
the less extensive dominations of France 
and Spain-and, in a lesser degree, those 
of the wealthy republics of the Middle 
Ages. But in all those cases there ex- 
isted different factors from what are 
accruing to America. Each of those em- 
pires or dominations had a metropolis to 
which the greatest and-most luxurious 
expenditure was increasingly attracted. 
There was a perpetual movement of trib- 
ute toward the capital city for expendi- 
ture there. In our case this is not so. 
[The wealthiest of our citizens increas- 
ingly spend their revenue abroad. There 
is a constant stream of Americans to- 
ward the capitals of the Old World, some 
for pleasure, some for trade. The recent 
multiplication of States in Europe has 
merely increased the number of these 
fields of luxurious expenditure and the 
attractions to Americans. But, whatever 
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may be the reason for this exodus of 
wealth, it is a unique feature in the de- 
velopment of a world empire. It is en- 
tirely without precedent. Its existence 
is an important factor in determining 
the consequences of the phenomena 
revealed by the statistics of the Depart- 
ment of Commerce. 

Every creditor nation that has previ- 
ously existed has attracted expenditure 
into its own borders. We take ours out- 
side. In addition, there are the huge 
foundations of our billionaires in foreign 
countries. Imagine for a moment what 
would result if the capital of the British 
Empire suddenly ceased to be the spend- 
ing ground for the tribute which that 
empire draws from the rest of the world. 
It would represent the transfer of a p‘us 


quantity to the other side of the equation, ° 


where it would become a minus quantity, 
thereby doubling the effect of the figures 
involved. 

History teems with instances of protest 
against non-resident expenditure of the 
wealth of acountry. Half the grievances 
of Ireland were based on that economic 
complaint. Locally and spasmodically 
we recognize the factor. All tourist ad- 
vertisements of our own country are 
based on a recognition of its importance. 
The sudden diversion of expenditure from 
Vienna to Prague and other places is 
principally responsible for the terrible 
condition of the former city. In our case 
this is a national affair. The reason that 
we do not notice it more particularly is 
that the expenditure has never been made 
in this country and, therefore, we do not 
suffer from its diversion. 

We are in the remarkable position of 
having become suddenly wealthy while 
still a debtor country and tken, with still 
greater suddenness, having been trans- 
formed into a creditor country. There 
is no precedent for this. As a debtor 
country we became accustomed, like all 
debtor countries, to seeing our wealth ex- 
pended in foreign lands. Now all the 
world is indebted to us. In former cen- 
turies dominating or creditor countries 
have risen to their position gradually 
through long periods in which a resplen- 
dent capital grew up to which were at- 
tracted all the wealthy persons of the 
world. No such thing has occurred here. 
Art and the luxury which it engenders 
are slow growths. The fact that this 
position has not been attained necessi- 
tates a different attitude toward trade 
statistics. Such factors will mislead us 
if we deal with them according to con- 
ceptions based on conditions that afford 
no precedent for our position. 

It is necessary to approach the phe- 
nomena presented by the statistics of our 
Commerce Department from some angle 
different from that adopted in any other 
case where the same balances appeared. 
Ours is not only a New World; it de- 
mands new treatment for its affairs. It 
suggests one of those cases that have 
puzzled physicians and surgeons where, 
in two different localities, two patients 
presenting precisely sitailar manifesta- 
tions and treated in a manner identical 
to the remotest degree of scientific accu- 
racy have responded to treatment quite 
differently. The experiment has been re- 
peated time after time until abandoned 
to the realm of psychology as an admis- 
sion that locality and atmosphere are 
operative ingredients. The mental and 
material atmosphere of this country, as 
well as its location, tend to vitiate calcu- 
lations based on experiments verified in 
other places and under other conditions. 
We must allow for this. 

An examination of the affairs of the 
Roman Empire, which was 700 years in 
building and afterward existed for four 
centuries, will show that tribute of every 
sort was levied on the rest of the world 
and the proceeds divided in the capital of 


the empire. It came in entirely free of 
duty. Foreign merchants collected rare 
articles which found a ready market in 
Rome. That great city was the emporiun 
and spending-ground for all who profited 
by the administration and imperial gains 
The British Empire has been built up by 
the export of manufactured goods result 
ing from mass production and machinery, 
required for the development of back 
ward countries and new agricu!tura! colo- 
nies, and by the import of foodstuffs, 
rarer products of artistic worth and art 
cles of luxury obtained through the me 
dium of exchanging the interest due on 
capital advanced. These imports were 
likewise admitted free of duty. Suct 
wealthy countries as Peru and Argentina 
have been equipped by Great Britain with 
railways and machinery on a species of 
hire-purchase arrangement, money being 
credited at 6 per cent. interest and ths 
principal sum expended in purchasing the 
manufactured products of the home coun 
try. It mattered not that the debtor 
country levied a hostile tariff so long 
as the creditor country admitted the 
debtor’s goods freely. A hostile tariff 
levied by a debtor country simply raise 
the cost of the living of its people. A 
hostile tariff levied by a creditor country 
militates against the due receipt of 
tribute and prevents the building up o 
the metropolis of luxury and art which 
has always been the outward sign of 
dominance. The metropolis of the Brit 
ish Empire for a century and more has 
been little else than a counting louse and 
a home of luxury, where banks and ex 
changes dealt with this vast turnover and 
the property owners expended their ir 
come. 


Until quite recently the United State 
also filled the position of an agricultura 
colony in its economic relation to Grea 
Britain. In bygone years the hire-pur- 
chase system was applied to this country, 
and as a result $20,000,000,000 of capita! 
investment in public utilities and a few 
other concerns contributed its interest t 
the maintenance of property owners r¢ 
dent in the British capital. In the lat 
war much of this capital sum -wa 
bought back by the people of this coun- 
try. They have paid off the hire-pur 
chase agreement out of accumulated 
profits and, in addition, have advanced 
large sums which have been spent in this 
country for munitions and other materi- 
als intended for destruction or unprofita 
ble consumption. ‘ne analogous invest 
ments of the British Empire left its debt 
ors with productive enterprises that mad 
interest payments secure out of profit 
The advances made by the British En 
pire were strictly in the nature of bank 
ing operations. In every case wealtl 
was created. The advances were us¢ 
for the development of trade. It wa 
otherwise with the advances recently 
made to Europe by this country, which 
were in the nature of loans to spend 
thrifts such as a bank never makes. The 
were advances on note of hand to those 
living beyond their means, but supposed 
to have expectations, «listinctly the bu 
ness of a money lender rather than a 
banker. 


So far as Great Britain is concerned, 
her expenditure was in the nature of f 
nancing; operations that gained for 
productive estates in foreign lands. The 
estates are yood security for repayment, 
but in the meanwhile they require devel 
oping in order to make them remunera 
tive. Had this country made bargain 
similar to those Great Britain has been 
accustomed to make in the case of Argen 
tina, Peru and various British colonies, 
the equipment of these new propertie 
would have been bargained for as a hire 
purchase proposition for this country. It 
now transpires that that source of income 
was in the view of the old firm through- 
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suits the mental laziness of the bulk of 

the people who prefer to recite what 

they have already imbibed rather than 
exert themselves to test its accuracy by 
intellectual effort. 

At one time it might have been suffi- 
cient that the mass of the people should 
have no more knowledge of where they 
were going than a driven horse on a well 
marked highway. It was a case of a 
litt!e knowledge being dangerous. The 
conditions were then such that the proper 
direction was easily ascertainable by any 
driver and it was better to accept leader- 
ship thap to attempt to understand the 
significance of phenomena, It was well 
for most people to imagine that a bank 
simply took one’s money and lent it out 
at higher interest, by that means making 
its profits. The idea sufficed, and it was 
unnecessary for the mass of the people 
to know better. Foreign exchanges were 
then an almost fixed relation. People 
who traveled ascertained the par of the 
different exchanges and disregarded the 
one-cent variations. Today everything is 
altered. The road is no longer well 
defined. We are out in the desert, where 
one is fortunate to have an intelligent 
horse which, with a slack rein, will find 
its way home more efficiently than unde: 
the guidance of a driver who is in doubt 
as to where he may be. The human 
horses of today might be left to use their 
intelligence, but a number of misguided 
persons persist in asserting that we are 
not in the desert. They perceive a 
mirage of a well-worn road and imagine 
that normalcy is just ahead. They are 
striving to drive the teams into the re- 
flected road and merely increasing the 
general distraction. All the while what 
is required is more comprehension be 
tween the financial leaders and _ the 
masses of the people. 

Optimism is useful in its place, but 
the most competent leaders in their inner 
consciousness are anything but optimistic 
at the present moment. Naturally, they 
eschew fear. Fear is fatal. But they 
are entitled to demand intelligent co- 
operation and marked attention to what 
they say. They have doubts about the 
road and want others to do a little think- 
ing. All the while we are entirely en- 
gaged in attempting to regulate our 
neighbor’s private affairs and generally 
legislating and complicating matters as 
if’ the course were plain sailing. Yet 
civilization may be drifting toward a 
maelstrom and at any moment may be 
whirled around helplessly. Sumptuary 
laws may be all very well when nothing 
important is about, but today there are 
other things to trouble us. This is not 
the time for giving our best attention 
to what we shall eat and what we shall 
drink and wherewithal we shall be 
clothed. 

It would of course be possible to cut 
this country off from the rest of the 
world and, among our vast resources, 
aided by our immense accumulation of 
material knowledge, to settle down to a 
period of isolated enjoyment, regardless 
of what is going on elsewhere. But to 
do that we must call home all our trav- 
elers who are perpetually discovering in 
other lands opportunities for investment 
which link up our future with outside 
places. We cannot at the same time 
shut ourselves up and also keep on in:- 
creasing our foreign trade and foreign 
investments. The busy time which Great 
Britain has always had in all parts of 
the earth has been due to its foreign in- 
terests, and today we are inclined to 
assume a similar position. We urge our 
business men to acquire those interests 
for us. They come back and tell us the 
consequences which are such as we are 
quite competent to take. But, instead of 
studying their economic significance and 
their bearing on our daily life, we rever. 
to the antiquated precepts of our boards 
of education and our narrow-visioned 
stay-at-homes. While shouting for the 
expansion of the country’s interests, in 
the same breath we demand that the 
country be made a close coryoration. The 
two things are incompatible. It is un- 
doubtedly opens to us to choose which 
course we will adopt, but we cannot adopt 
both simultaneously. For instance, we 


cannot restrict immigration and at the 
same time expand our business in a way 
that needs a large increase of foreign 
labor. 

Our commanding economic position is 
of quite recent attainment. This is a fact 
carefully concealed from tue youngei 
generation or glossed over in the general 
histories sanctioned by boards of educa- 
tion. The reason is somewhat obscure, 
but probably is in some way associated 
with the misdirected efforts at Ameri- 
canization, which are having an effect 
contrary to that calculated by their well 
meaning progenitors. Only those stu- 
dents who reach the university ascertain 
the facts. Children of high school age 
taken by their parents to country 
places in Europe for the first time with- 
out previous acquaintance with large 
centres, until quite recently innocently 
inquired whether electrically propelled 
street cars were yet in use in Europe. 
Today there are 11,000,000 automobiles 
in the entire worid, out of which 10,000,- 
000 are in this country, yet few people 
are aware that the first automobile was 
made by the Singer Cycle Company of 
Nottingham, England. We lead _ the 
world in electric lighting and the Gen- 
eral Electric Company has almost a mo- 
nopoly of fittings, yet the first incan- 
descent bulb was made at Bromley, in 
Engiand, developing later into the Edi- 
swan through the partnership of Edison 
with the inventor, Swan. Until a decade 
ago every brass part of an electric bu!) 
was made in Holland and a contract ex- 
isted with the General Electric Company 
that no orders for a less quantity than 
5,000,000 should be filled, which barred 
almost any customer except the General 
Electric. The telephone is in vastly more 
general use and more efficiently handled 
in this country than anywhere else, yet 
in 1883 all around Christiania, in Nor- 
way, one could obtain an efficient service 
for a flat rate of $10 per annum. The 
first city to be electrically lighted was 
Geneva, in Switzerland, which in 1879 
had a municipal hydroelectric outfit of 
high efficiency. When New York was 
still using horse cars, Brussels and other 
European cities had long been accus- 
tomed to electrically propelled street 
cars. Today the Milwaukee Railroad has 
the most powerful hydroelectric propul- 
sion in the world. It is overlooked that 
the astonishing material growth of this 
country only dates back to 1896, concur- 
rently with the inauguration of trust 
finance. Its imperialistic policy only 
dates from the Spanish-American War. 

‘These things are not matters primarily 
of nationalistic rivalry which they tend 
to become as treated in the bowdlerized 
textbooks to which our children are being 
restricted by well-intentioned but nar- 
row-minded Boards of Education. Who 
did anything first matters but little. 


What does matter is the economic impor- 
tance of the relative growth of condi- 
tions. Without a realization of the ex- 
ceptional circumstances of the economic 
and material growth of this country, it 
is not possible to interpret accurately re- 
ports such as those of the Commerce De- 
partment. Secretary Hughes at New 
Haven wisely said that economic condi- 
tions in Europe give us the greatest con- 
cern. We are deeply interested from an 
economic standpoint, as our credits and 
markets are involved. We cannot dis- 
pose of these problems by calling them 
European, for they are world problems. 
“If statesmen cannot agree and the exi- 
gencies of public opinion make their 
course difficult, then there should be 
called to their aid those who can point 
out a way to a solution.” As long as 
these matters are regarded from a na- 
tionalistic standpoint, we shall approach 
nearer and nearer to a deadlock. For 
this reason, Washington points out that, 
in the proposed Iaternational Commis- 
sion, while the various members would 
of necessity represent their countries, 
the condition would be that no steps of 
a political nature should be involved but 
that the problems should be viewed from 
an economic standpoint. 

The significance of the disregarded 
modernity of our economic growth is in 
its application to a comprehension of the 
puzzling conditions of our present posi- 
tion. Until what was practically yester- 
day tne densely populated areas of Eu- 
rope furnished us with manufactured 
goods in exchange for food products. We 
were an agricultural courtry, exporting 
food and importing manufactured arti- 
cles. We were also a debtor country, 
paying our debts in food products. The 
interest on the bonded debts of the pub- 
lic utilities of the West was paid with 
the wine of California. To this position 
our relationships with Europe had grown 
in two centuries. With a suddenness that 
has no precedent, the twentieth century 
found us with a manufacturing capacity 
not only sufficient to supply our own 
needs but to provide a large surplus for 
export. Already the European countries 
had exploited most of the agvricultural 
world to supply food in exchange for 
manufactures. ‘ihen suddenly one of 
largest agricultural domains, while still 
able te produce a surplus of food, had 
no further need of manufactured goods. 
Not only had its demand for these things 
ceased but it had entered the world mar- 
ket as a keen competitor. 

The nature of this competition is not 
fully realized until we disabuse our 
minds of the fallacy that labor costs are 
higher in this country than elsewhere. 
Our wages are higher, bu: cur wage ex- 
penditure per article is lower than any- 
where else in the world. By the aid of 
machinery, an American workman re- 


Current Corporate Financial 
Reports 


AMERICAN Beer SuGaR CoMPaNny, for year 
ended March 31, 1923, shows net income of 
$686,482, after expenses, taxes and inventory 
adjustment, equivalent, after preferred divi- 
lends, to $2.57 a share earned on $15,000,000 
common stock, compared with net loss of $3,- 
134,046 the previous year 

AMERICAN Exectric Power and its subsidi- 
aries, for the three months ended March 31, 
1923, report gross earnings of $5,480,C20, an 
increase of $731,019 cover 1922; balance, after 
all charges, was $599,230 against $283,279 in 
1922 and surplus available for common stock 
was $522,492, equivalent to $5.52 a share for 
the quarter on the average amount outstand- 
ing 
AMERICAN LIGHT AND TRACTION COMPANY, for 
the year ended March 31, 1923 reports net 
earnings of $10.52 a share on $29,740,700 com- 
mon stock, after netting up $1,125,316 for 
depreciation, as compared with $11.91 a share 
on $28,573,300 common before depreciation for 
the corresponding period in 1922. Heretofore 
the company has not shown amount set aside 
for depreciation by its subsidiaries. Had the 
report included in applicable earnings the 
depreciation charges as in former statements, 
earnings on common would have been equiv- 
alent to $14.26 a share 

AMERICAN Steet Founpries, for quarter end- 
ed March 31, 1923, shows net profits of $1,- 
529,326, after charges and Federal taxes, 
equivalent, after allowing for preferred divi- 
dends, to $1.91 a share (par value $33 1-3) 
earned on the $24,073,200 cammon stock, a» 
compared with $477,439 or 54 cents a share 
on $20,401,000 common in first quarter of 
1922. Plants are operating at approximately 
80 per cent. of capacity 

AMERICAN Water Works & Evecrrica, Com- 











PANY, INc., and subsidiaries, including the 
West Penn Company, report for March gross 
operating earnings of $2,852,414, against $1,- 
704,897 the previous March: net carnings of 
$1,144,729, against $673,792, and net income, 
after all charges, including depreciation, of 
$239,804, against $76,425. 

ATLANTIC, GULF & WE INDies LINEs, for 
year ended Dec. 31, 1922, shows net loss of 
$3,582,736, after charges and ordinary taxes, 
compared with net income of $1,781,337 the 
previous year. 

Borc & Beck COMPANY (automobile acces- 
sory manufacturers), for four months ended 
April 30, 1923, reports net of $228,258, afte: 
charges but before taxes, against $98,196 in 
corresponding period of 1922 

CALIFORNIA PACKING COMPANY, in its balance 
sheet for the year ended Feb. 28, 1923, shows 
current assets of $21,286,955 against current 
liabilities of $8,493,686, indicating a net work- 
ing capital of $12,793,269, compared with cur- 

asset the end of the previous year 
of $17,358,523, current liabilities of $5,592,884 
and a net working capital of $11,765,639. In- 
ventories amount to $12,546,404 against $,- 
















677,221 a year ago and cash is carried at 
$2,051,240 against $2,222,673 at the end of the 
last year. 


CHICAGO, MILWAUKEE & ST. PAUL RAILWay, 
for year ended Dec. 31, 1922, reports deficit 
of $6,143,168, after taxes and charges, com- 
pared with deficit of $11,070,609 in 1921 

Cuicaco & NORTHWESTERN RAILWAY’s report 


for year ended Dec. 31, 1922, shows net 
income of $8,897,535, after taxes and 
charges, equivalent, after preferred divi- 


dends, to $5.05 a share earned on $145,155,- 
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a wage cost of 2 cents per article that 
demand a higher wage expenditure per 
article in any other country. By this 
means we are enabled to ship the prod- 
uct of $15-a-week workers in hosiery to 
India in competition with the product of 
the Indian mill-worker who gets $1.50 a 
week because our goods cost less to pro- 
duce. Everywhere the complaint is 
against the competition of cheap Ameri- 
can goods. 

The positiun we nave come to occupy 
would be quite compatible with the af- 
fairs of a debtor nation with low costs of 
domestic living, but it is incompatible 
with the position o; a creditor nation 
with high costs of domestic living. Our 
position might fall in laryrely with a con- 
dition in which we were rapidly advanc- 
ing in art and attracting to a national 
metropolis all the adjuncts of luxurious 
living. But our domestic policy is hav- 
ing an. entirely opposite effect. It is 
causing an ever-increasing export of 
those who conduct the vicarious expendi- 
ture of our wealthiest citizens. If they 
do not send their wives ard families to 
foreign capitals to startie the world by 
lavish entertainment they promote medi- 
cal foundations in backward countries 
which produce the same economic effect. 
The largest and most luxurious steam- 
ships are chartered to convey thousands 
of passengers to foreign countries, there 
to spend the savings of years 

All these processes were precisely re- 
versed in the case of every empire that 
previously rose to the eminence we are 
attaining. Much of the value of our 
present exports consists of machinery 
and implements paid for out of loans 
made by our people. The principal of 
the loans is spent in this country once 
for all, but the interest, which will even- 
tually amount to a far greater sum, will 
be spent abroad. Our present commerce 
returns are swollen by the double items 
of exported goods paid for by loans and 
by interest which is spent abroad. Obvi- 
ously, our statistics are not indicative of 
permanent or growing conditions. 

It would be unwise to suggest a solu- 
tion off-hand. One thing is certain. Our 
business and financial men should largely 
replace political men in dealing with in- 
ternational affairs, as suggested by Mr. 
Hughes. Sir Richmond Hardy was prob- 
ably not far wrong when he wished to 
get the whole of the world’s fuel supply 
discussed and reported upon as one af 
fair, so that some day it might be han- 
dled as one affair in the general interest. 
He believed that it is really all one sys- 
tem now and that world control is fifty 
years overdue, that things interlock inter- 
nationally both through labor and fi 
nance, that there cannot be an autono- 
mous empire complete in itse’f, contra 
mundum, that existing disorders are du 
to a failure to recognize this fact. It is 
possible that this doctrine may also be 
applicable to other things than fuel. 
Some such idea seems to be in the mind 
of Mr. Hughes. 

Our financial leaders know what to do 
if given a free hand, but just as fast as 
they indicate what is necessary to bring 
about what they have been asked to un- 
dertake they are pulled up not only by 
ill-considered direct legislation but by the 
obstinate inertia cultivated by the vari- 
ous State educational authorities. The 
pressing need is for more light on every- 
thing. Either we must decide to recall 
our leading men from their work of ex- 
panding commercial interests, bring all 
our travelers home, issue no more pass- 
ports and thus close-tile the country or 
we must endeavor to comprehend the 
needs of the situation created by the 
work of expansion. We shall have to 
recognize that we are not the only coun- 
try seeking to expand; that international 
economic interests may clash and require 
much giving as well as taking, if things 
are to proceed smoothly. There are other 
prospectors in the field, some of whom 
were there ahead of us, although they 
are weaker. Their interests may require 
to be considered. The matter is not doc- 
tyinaire; it is of immediate practical 
{mport. 


ceiving $5 per day can turn out goods at. 
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Foreign Securities in American Markets 


CrsrrrexxyO foreign bonds issued 
in the American mar- 
ket have had, perhaps, 
the same appeal to 
the American invest- 
ing class as have the 
securities of the Swiss 
Confederation. From 
earliest school days 
the little Swiss repub- 
lic has been held up to the growing 
American boy as his country’s only “ sis- 
ter” republic in Europe. While this dis- 
tinction has disappeared, first through 
the rise of the Portuguese democracy, 
and later through the development of the 
war-inspired republics of Central and 
Eastern Europe, one might say that 
Switzerland is even today the only eco- 
nomically sound and thoroughly demo- 
cratic republic—as demonstrated by the 
tests of more than a century’s experi- 
ence—in the Old World. The local se- 
curity market’s expression of this confi- 
dence is found in the fact that the Swiss 
Government 8s are the highest priced 
foreign Government bond in New York— 
a bond-which has never fallen below its 
offering price in spite of the vagaries of 
international politics and finance of the 
last few years. Few foreign bonds, with 
the exception of those of Great Britain 
and her dominions, approach them when 
judged on a yield basis. 

What is the basis of this confidence 
in Swiss Government obligations? What 
are the issues and what is the security 
back of them ? The dollar loans in the 
New York market are the following: 

Government of Switzerland 5% per 
cent. gold bonds of 1929. 

Government of Switzerland twenty- 
year 8 per cent. sinking fund gold bonds 
of 1940. 

City of. Berne 8 per cent. twenty-five 
year sinking fund gold bonds (external 
loan of 1920) of 1945. 

City of Zurich 8 per cent. twenty-five- 
year sinking fund gold bonds (municipal 
external loan of 1920) of 1945. 

The first of these issues, the Swiss 
54s of 1929, was brought out in 1919 to 
the amount of $30,000,000 as a ten-year 
direct obligation of the Swiss Confed- 
eration, without specific security. This 
loan represented one of the earliest post- 
war invasions of the American market 
for funds by a foreign nation, and was 
practically the first borrowing in this 
market by a neutral power after the 
close of the war. The proceeds were ex- 
pended in this country for the purchase 
of commodities and for the payment of 
other obligations due by the Swiss Gov- 
ernment in the United States. At the 
present price of approximately 102%, 
they yield 5.02 per cent.—a figure better 
than that for many, and as good as most, 
domestic industrial securities. In the 
first two years following their offering 
they ranged from the issue price (96%) 
to 77; in 1921 they recovered to 96% 
and in 1922 ranged from 95% to a record 
high of 105%. The decline to the current 
price is accounted for by the general de- 
cline in the bond market. These bonds 
are a straight, non-callable loan, repay- 
able at maturity at par. 

The Swiss Government 8s are current- 
ly quoted at 117%, the highest priced 
foreign Government issue in America, al- 
though the market price, in view of the 
callable feature, represents a yield to 
maturity of about 6.31 per cent. The 
proceeds of this loan, $30,000,000, issued 
in 1920 as a twenty-year obligation, 
were also used in the United States for 
the purchase of materials for the e!e:- 
trification of the Swiss Federal Railway 
system. These bonds are non-callable 
for ten years, but are callable as a whole 
or in part at the option of the Govern- 
ment at 105 and accrued interest on any 
interest date after July 1, 1950. Prior 
to that date the annual sinking fund 
payment of $1,000,000 is to be used to 
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purchase bonds in the open market at or 
below 105 and interest, any unexpended 
balance to accrue to the credit ef the 
sinking fund. It is clear that, with the 
present market fully 12 points above 
105, there is an increasing equity in the 
sinking fund. After July 1, 1920, sink- 
ing fund payments, not used in the pur- 
chase of bonds at or below 105 and in- 
terest, are to be used to call the bonds 
at that price. The bonds of this issue 
have never fallen below their offering 
price-par. In 1919-20 they reached a 
high of 10442; in 1921 the range was 
101% to 114%, and in 1922 a record 
high of 122 was attained, with a low of 
112%. No foreign dollar bond in th‘s 
market has shown such great apprecii- 
tion above the issue price and none has 
so consistently held the gain. Fuither 
market profit has been prevented by the 
callable features of the bonds. This is 
a clear indication that, notwithstanding 
the a priori bias of America in Switzer- 
land’s favor, the credit position of our 
earliest “sister” republic was under- 
estimated at the time of offering. This 
can be laid, of course, to the lack of fa- 
miliarity on the part of the American 
investor with the fundamentals of inter- 
national investments. 

The two municipal issues are alike in 
many respects. Each is a twenty-five 
year loan and each was offered to the 
full authorized amount of $6,000,000— 
the Ziirich 8 per cent. bonds dated Oct. 
15, 1920, and offered at 99%, and the 
Berne 8s dated Nov. 1, 1920, and offered 
at 99. The bonds of both issues are re- 
payable at maturity at 107. The Berne 
issue, however, is callable at any time 
after five years from the offering date, 
at the option of the city, at 107 and 
interest, on six months’ notice, whereas 
the Ziirich bonds are not subject to com- 
pulsory retirement, except through the 
operation of the sinking fund after Oct. 
15, 1925. The City of Ziirich, however, 
may increase the amount of any sinking 
fund after that date. Each issue is a 
direct obligation of the respective obligor 
city, without specific security. The 
Berne issue is provided with a sinking 
fund sufficient to retire each year, for 
the first five years, 2 per cent., for the 
next ten years 4 per cent, and for the 
remaining ten years 5 per cent. of the 
original issue. Bonds are to be pur- 
chased in the open market up to 107 and 
interest for the first five years, with any 
unexpended balance throughout this 
period to be applied two months prior 
to November 1, 1925, to the calling of 
the bonds for payment on the latter 
date at 107 and interest. Thereafter 
bonds are to be drawn by lot annually 
at such pre. The City of. Ziirich, on 
the other hand, is to purchase bonds in 
the first five years of the life of the 
loan, at not exceeding 107 and interest, 
if so purchasable, up to an amount equal 
to 2 per cent. semi-annually of the maxi- 
mum principal amount outstanding. On 
and after April 15, 1926, the city is to 
provide a semi-annual sinking fund 
equal to at least 2 per cent. of the maxi- 
mum principal amount at any time out- 
standing, to be used for the redemption 
of bonds, by lot, at 107 and interest. 
In the case of these two loans, as well 
as the Swiss Government 8s, there is 
present, in the purchase fund, an addi- 
tional strengthening market factor. The 
Berne 8s are selling at 111% to yield 7.07 
per cent. to maturity and the Ziirich 8s 
at 112 to yield 7.05 per cent. The former 
had a low of 92% in 1919-20, a range of 
93-108% in 1921, and a high of 116 in 
1922. The Ziirich 8s had a low of 93% 
in 1919-20, a range of 9444-108% in 1921, 
and a high of 115% in 1922. 

The history of the Swiss Confederation 
dates back more than 600 years, to 1291, 
when three of the present cantons 
formed a defensive league. The number 
was increased to eight members in 1353 
and to thirteen in 1513. After the ac- 


quisition of further territory and inclu 
sion in the Holy Roman Empire from 
1648, the cantons, under Napoleonic in 
fluence, formed the Helvetic Republic in 
1798. In 1803 a new constitution was 
granted, with the division of the country 
into nineteen cantons and, in 1815, the 
year of general European readjust 
ment, a Federal Pact was drawn vu} 
which was accepted by the Congress of 
Vienna. At this time there were added 
three new cantons, making a total of 
twenty-two, three of which are politi 
cally subdivided into two sections. In 
this same year occurred one of thé most 
important and outstanding events in 
Swiss history—the guaranteeing of he 
perpetual neutrality by Austria, Great 
Britain, Portugal, Prussia, and Russia 
Here is the foundation of her present 
stable national economy and high credit, 
for it meant freedom from wars and the 
consequent potential limits to the growt! 
of the national debt. While a new con 
stitution was adopted, free of foreign in 
fluence, in 1848, the country is at pres 
ent governed by that of 1874, which es 
tablished a popular democracy which 
cludes a two-house Legislature, an elect 
ed executive, direct popular vote and t! 
principle of referendum of laws and r 
vision of the constitution. The principle 
of popular government is carried to such 
an extent that, in certain of the smaller 
cantons, all of which are self-governing, 
the laws are made by a general assemb)) 
meeting in the open air, and consisting 
of all the eligible citizenry, without r 
course to an elected legislative body 
Such manifestations of democratic gov 
ernment have a special appeal to citizens 
of the United States. Switzerland is the 
oldest existing democracy in the world 

Switzerland has an area of 15,976 
square miles, or about twice the size of 
Massachusetts, with a population, ac 
cording to the 1920 census, of 3,880,320 
The population per square mile 
therefore, about 243, as compared wit 
less than 120 for all of Europe. The 
predominant language spoken is Gel 
man, with French in five cartons 
Italian in one. Switzerland is one of 
the wealthiest countries in Europe, with 
a national wealth officially estimated 
at the low 1913 price level of about 
$4,400,000,000, or $1,135 per head of the 
then population. Swiss capital invested 
abroad at that time was estimated at 
about $1,250,000,000. Berne is the cap 
ital city and has a population of 104,626 
The value of its taxable property in 
1920 was estimated at about $229,000, 
000, and the taxable income of its pop 
ulation at about $23,700,000. Ziirich, 
with a population of 207,161, is the 
largest city of the country, as well as 
the banking centre and the chief indus- 
trial and commercial city. The valua- 
tion of the property in Ziirich subject to 
taxation. in 1919-20 was placed at $522, 
000,000, and the value of municipal 
owned real estate and productive prop 
erty at $54,000,000. 

The national economy of Switzerland 
is based on the country’s agricultural 
wealth and on her specialized indus- 
tries, particularly the manufacture of 
embroideries, silks, ribbons, cotton goods, 
watches and jewelry, electrical and tex- 
tile machinery and chemicals. While the 
value of the exportation of these prod 
ucts is less than that of the necessary 
imports, invisible items, such as tourist 
traffic, have usually yielded the country 
sufficient credit abroad to acquire ex- 
tensive foreign investments. The chief 
crops and their yields in 1921 were: 
Wheat, 97,282 tons; rye, 39,599 tons; 
oats, °44,063 tons, and potatoes. Agri 
cultural produce, however, is insuffi 
cient to supply domestic consumption, 
and the bulk of the foodstuffs consumed 
must be imported. 

With the products of the soil, how- 
ever, are allied important agricultural 
industries, especially the manufacture 


h 


of é onfections and condensed 
igh standard of which is uni 

ognized. Wine is produced 

ntons and tobacco in three, 

The ? ensus enumerated within the 
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alone 16,466,785 trees were 
Although the industrial ca- 
Dp he country is necessarily lim 
were in 1920 about 8,700 fac 
*h embroidery works were 
portant. Prior to the war 
wre than 1,800 embroidery 
Watches and clocks exported 
bered 13,729,870. 
y, Switzerland has an unfav- 
oral mport, balance of trade. In 
this was considerably re- 
use of the greater demand 
oducts from the war-ridden 
our and the necessity of develop- 
g greater share of her own require- 
1916 the shifting balance of 
witzerland an export sur- 
bout 70,000,000 francs. More 
ai conditions have prevailed 
an import balance is again 
e—235,000,000 francs in 1919, 
998,000,000 in 1920, and 455,000,000 
s noteworthy that in 1922, 
howe n response to the necessity of 
cons¢ ng its international credits—a 
vO de necessity in the recent pe- 
lepression—Switzerland made 
| progress in the reduction of 
balance. The need for titis 
ecognized when it is compre- 
her that the total balance of pay- 
normally met out of tourist ex- 
the return on capital in- 
Severe losses were in- 
this latter account and the 
falling off in tourist traffic not only 
the balance of payments but 
lered the domestic situation 
acute, for the reason that the 
hotel and allied industries—an impor 
ctor in the nation’s economic life 
hard pressed with their enormous 
1 and capital investment. Con- 
equently, imports for the first nine 
months of 1922 amounted to only 1,356,- 
000,000 francs and exports to 1,318,- 
000,00 eaving an unfavorable mer- 
balance of only 38,000,000. 
first six months of 1922 ex- 
877,000,000 francs actually ex- 
mports by 24,000,000. The 
ade for the full year 1921 was 
00,000 francs, of which imports 
for 2,296,000,000 and “ex- 
841,000,000. The chief arti- 
mport are cereals, mineral 
ices, cotton goods, animal food 
s, colonial produce, iron work, 
s and beverages. The important 
taking 1921 as an example, are 
cotton goods, 357,434,000 francs; silk 
goods, 341,008,000; machinery, 232,647,- 
000; clocks, 157,958,000 and animal food 
77,712,000. Other export 
products are textiles, clothing and hides 
and skins 
In spite of its neutral stand through- 
out the war, Switzerland’s finances were 
adversely affected. Rising prices, mobil- 
zation expenses, large expenditures 
coupled with relatively reduced customs 
railway deficits, Government 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
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I ek i Last Year 
Sales of stock share DSL O84 6, 915,833 Previou e Wee 
Salcoe of bonds, par value 12 $ 81905, 200 $1,785, 461,250 | Weel Year to Dat 192% 
Average price of 50 stocks j oe »s » t + 2 Y = = ~ | a sh ras 1. 2%s DS W4@ 59% iI%@ R 
. oe - sritish 5% 101K%@100% 101% @101% 035% 41 10 an 
Average price of 40 bond 4 High 7.4 High 80.58 | British 4%% RL oRi.g@ « anize ¢ 
Low 77.0 l 76.48 Low 75.01 | ; be 2 Nn mY A@ ® 4 @ iM 
Average net vield of ten higt 1 bonds 4. G88¢ 4.52% 4. H5% 4.87% | French rentes (in Paris) 07 RT AD 57.N5@D7 0 9. R0@57.1 6.9n@ ) 
New security issues $51,128,000 $52,200, 00 $1,258, 238,12 $762,046, 300 French War Lean (in Paris) 74.900 74.60 75. 60@74.30 76.76@72.00 ‘ @7i.25 
> : | . c P | —oereter d f{ . £ I 
Potentials of Productivity and Measure of Business Activity 
ad 
id , eo Dp ‘Re . wn 5 . 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES ‘ 
End of At f Mare} ie 
1923 192 1922 Curre > . 
peaee States Slee: orders, tons 7,288,509 ) a 7,40 2 4,404,148 Ph nn nna —Range, 1923.- Pens po> gang 
Daily pig iron production, tons 118.252 60. O76 113.50 65,675 Price High. 4 1995. ther Years. 
Pig iron production, tons *2.47 *2 072,114 27 2,035,920 i Z 7 9 1922. 1921. 
*Month of April tMonth of Marct Copper Electrolytic, per lb $0.1625 $0.14625 $9.16 $0.13812 Br) 7 
’ = Cotton: Spot, middling upland, per Ib 25065 2530 IR? ‘ 
ALIEN MIGRATION Brick: Hvéson River common, per 1,000 20.00 18.00 18.50 
Feb — De a — a Jul Cement: Portland, bulk, at mill, bbl 1.60 1.60 1.70 
1028 1 19 “1922 ; 1922 1922 1922" Wool: Ohio & Fa. half blood combing, per Ib .57 48 4600 
Int j ‘err’ oe 7 ‘on “9 = fie a. a a Pine: Nor. Car. Roofers 6 in., per 1,000 ft. .35.50 36.00 32.00 1 
ane ;, “) uy * iii - m4 49,814 $9,881 42,725 41,24) | Hides: Packers, No. 1 native, per ib 1900 2025 ett ‘ 17 . 
oun 2 " : S 7 O77 7 n97 7 s, 2 ' ‘ 2025 183) 7 
i. sc iei pdt . 1.00% . —_— 10,446 14,738 Petroleum: Pennsylvania crude at well, bb! 3.50 4.00 1.00 
= Sai mr pages rs . Le t Pittst . 2.77 32 77 29 97 = 
Gain or los $27,369 424,48 $25,104 +42.737 446,937 +42,354 432,277 +26,502 ee? Up ‘river, fine - _ elena: * 32 ee 29.27 
u 4 » 2725 3450 2450 , 
. . ~ s Ss N 1 t ) 9.25 9.40 ey 0 = 
GROSS RAILROAD EARNINGS eT - = yi w25 
Third Week Second Wee Month of From Jan OUR FOREIGN TRADE 
in Apri in Apri Februar to Feb. 28 
16 Roads 16 Road 180 KR is 180 Roads —February j ‘ 
. $18,538,264 20,002 867 $446,6. M4 $948,756, 404 72: 1922 oe anua -T “ 
y 14,746,074 16,279.04 401,5 797,359, 769 Exports $310,000,000 — $251,000,000 — $336,539,192 $278,848,000 get ng $529,848,00 
— 4 ; 192 27 $646,539 20, 848,000 
Gain or k +$3, 792, 190 +$4 imports 296,000,000 217,000,000 319,000,000 216,000,000 615,000,000 j 190, 000 
° = si ‘4 . Excess of exports $14,000,000 $54,000,000 $17,539,192 S62 RAR 1K rag 2 
SUMMARY OF IDLE CARS AND CAR LOADIN March exports, $260,000,000 $02,848,000 $31,539,192 $98,848,000 
AMERICAN RAILWAY ASSOCIATION 
Ns i r - my ; . ‘Da 
“a 2 ee ee ee AVERAGE OF WHOLESALE PRICES 
April 28 April 21 April 14 Apr 17 March 31 
63,094 57,74 946,759 85, 767 ABR, 725 —-Same Week— 
1921. 
a 7% 





922. 
$10,437 





Car loadings ‘ 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Hogs, medium to, heavy, per ewt 
Steers, goo o choice, per cwt 


Week Ended | Beef, salt, per 200 Ibs 


















Week Ended Week Ended Week Ended Week Ended 
May 10, It May I1, 122 May 12 121 May 14, 1820 May 15, 1910 Pork, sait, per 200 Ibs yr 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Flour, Spring patents, per bbl “a an “y Z 
last 117 a7 ah Ke 101 5S ut) 24 n2 26 Flour, Winter straights, per bb! - i aes 
South NS HO 41 7 103 ) 1” ‘ 27 11 Lard, Middle West, per Ib . 
Weat 102 G2 SI - v1 ” 21 ’ H 23 Bacon, short, clear sides, per lt ri 
Pacific iu 2 It at » 1 18 ! 2s Oats, No. 2 and No. 3 white $11 
. Potatoes, white, per bushel or 
lv. s sti 14 408 4 + is 107 0 141 7 teef, fresh, per ib 4 
Canada 7 7 “i Y- 27 14 1 14 7 Mutton, dressed, per Ib 14 Ait 
Sheep, wethers, per 100 ibs G 
FAILURES BY MONTHS Sugar, refined granulated, per Ib : Pron 
Apri Three Months ™ Codfish, Georges, per Ib y 197 
1925 192 192 1922 1921 Rye flour, special patents, W. St G9 Peay 
Number 1,520 2,167 6, R34 0,684 2.131 Cornmeal, export, per 100 lbs T ”) 
Liabilities $51,491,941 $73,068,637 §189,723,515 $291,071, 002 $42,926,635 — — fancy, me > 
= eans, medium, per bushe 
BUILDING PERMITS (BRADSTREET’S) Apples, extra choice, per Ib “A 
” 7 Prunes, 67-70s, per Ib cam +. 
1K Apri 1922 Marck 1929 9 Pebruary 1922 Putter, extra creamery, per |b 72 47 
138 Cities 188 Cities 1 155 Cities 149 Citic 149 Cities Butter, Gairy, per ib - i ( 0K) 
ai) $240,002,830 $216,748, 197 $133.011,.394 Cheese, State, whole milk, per Ib ve N25 
’ Coffee, Rio No. 7, per Ib 1 om 





S201 ATZ, NZ $193,854, 820 


The Week in the Money and Exchange Market 


FOREIGN AND DOMESTIC EXCHANGE RATES + 




















. . > , , 
COST OF MONEY—NEW YORK | 
Call Time Loans Six Com. Dis. | New York funds in Montreal were quoted at §20.00@$19.37 premium. Montreal funds in New York were quoted at $20.00@$19.37 ir rt 
odin 60-90 Days nee 4-6 Mos. | week's range of exchange on the principal foreign centres last week compared as follows + 
———$$______—D EMAND.———$_$—$—$—$—___—_, ————_—- BS 
t eek , f 3 " T > ’ 7 } y , " ~ > , — ‘or = = a 
Last week v4 ‘ Dov *@ Normal Last Week Prev. Week. Year 1923. Same Wk., 1922. Last Week Year 1923 Same Wk.. 1922 
Previous week ‘ 4 ! Wado, a | Exchange High Low High. Low Low. High Low r Le > “y . 
‘ | 4.seen—i , ) rot = 433 & Ww High Low High Low. 
Year to date 6 @3' yas %a-4 “a1, | - ~coge ecu 4.61% 4.04% 4.62% — 4.61% 4.72% 4.60% 4.43% 41.43 
- Paris 6.58 6.78 6.58 8.8 7 7.44 4 rr 
Same week, (922.. 44%@3" i 1%a4h 1W%@4y —Belgium 7 5.69% 5.82 8 iS : » eet \ 
Same week, 121 7 6 tit 4a 7yee% | Switzerland.18.01 17.5 18.11 ol 18.97 17.97 . 
Italy 4.75 4.992 » ) 31 ” 
| : e ». 40Y 4.63% ” 
. | Holland 38.08 16 tS .32 9.75 $9.03 Nf 
BANK CLEARIN Greec U4 25 4.18 135 LM 457 20 
| Spain 15.18 15.30 15.48 =a 
" | 1o.S4 15.20 1 
Entire country, estimated from complete returns from cities | seer own 18.) 18.54 21.20 20.18 18.35 1.20 
Sw r 26.65 26.50 26.76 57 7 0 a ° 
representing 92.3 per cent. of the total. Percentages show eintece 16 on 16.38 17:3 : 27 26.40 25.80 
I ) ; q ) 6.6 1s 
changes from preceding years Russia* 02% 02% 1 16.60 7 ; 
" . Bombay 1.06 {0.88 _ 
192: P.¢ 1922 Pc : ’ . 3 Mss 
vee -Calcutta 31.06 10.88 iT “ ° 
Last week $7,761,.000,000 + 3.5 $7,.513,000,000 414.4 Hongkong ».00 4m =e a 1M cp od 
Week before 9,062,.000,000 4 4.5 § 671.000.000 +418 | Peking 5.50) 77.25 81 RE EC Bo en) 
s . , Shanghai 75.00 74.00 - ‘ gts 
Year to date 153,304,000,000 +10.01  139,436,000,000 4 7 Kobe 49.13 49.00 6 i 77.74 
} Yokohama 49.13 #.00 0 >= ge 47.3% 
BAR GOLD AND SILVER Manila .....30.00 50.00 51.00 090 40.30 
| Buenos Aires:ij.40 3.05 800 9? a 
Bar Gold Bar Silver Bar Silver | Rio 10.65 10.45 il 83 1H ; 
re OT a) += or “> 4.12 93 
in London in London in N. ¥ persica OOZT% .0022% = .0055% .0035% OO22% % .0U25% .0143 020 t ou 
: ‘ Austria 00O14% .0O14% 0014% .0014% 0014% .0014% .0014% .0014% .0014% 0014 ) ole , * 
Last week Ms O6d@ sts Old 2hdas2zy,d OTRMC@UHK Poland OO21% .0021 OO21% .0021 0058 Oo21 oo214 oo 0058 0020 : a q 
‘sae ° ar 9 a7 P oan > - <i* ra 2 ans 
g ‘ ‘ a n : , O23 4 a - 
Year to date 0s 024@ X7s Old SS ypI@IO%d —— GNHCOHIR 19.30 Finland 27% 827 » 7x » TM oe i band 1.032 1.12 0 A 1.4 
. = P = ade = . 2 ” 2.65 2.77% 2.80 2 , OF 
Same week, 1022. 94s 07d@ O88 08d Ie de@es5 ud TOK CMU « . Rumania 4s 47% 41, 4s wk 47% 48% in sot m = ae = a 
; , 2 , . 7 20.31_ —Hungary 02 O183 020 O1R2 O44 O16s » 9 of , nate _ 4 : 
Same week, 1921.10%s OGa@102s 114 4dGS3%d «= GT Ke@HOKe ° : - - 7 16 13 =% 02 O18 020 O182 04 Olt z 
. oe 4‘ The figures giv “e ” 2 * ~ ~ pon “ 12% 
e figures given under “ demand "’ are the offered and bid prices for 500-ruble notes, while those under “ cables” are for 100-ruble notes. 
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Millions 1921 1922 : 
192 _ Millions| 
of | OC! NOV | _DEC t \N rE B. |MAR,, Al R. \Y 7 JUN | jUL |AUG., EPT jOCT |NOV.; DEC ' IAY| JUN. tof 
. TT 77 + + + + t REPRE ee TTT tap yp po ter 4 t+ totopt +? + 
f 1. Pe eee SRSGGRSSERseeeeseeee Sam: f J t+ Ht td + + [T1 TT Doliars | 
+ - .s A le 4 jj} J TT i} Soot 000) 
| T YT? 7 Bene TT | Acieiediedk oa 4 y 
c T $+ + ae Pt tte } me a a 
+t +++ 4 — : : ; Seen ee! 4 eens 
+ —+—+—+ + + 4 4 1 1 4 } Seen es 4 oe Se Se ee | 
t+ Toot +++++4 44444 4 4 4 4 } 4 +—+-4-4+ +44 
++} + Jatt eee 
HSER ALTAR RER CRA RRB Peek eB: 
SRST SESSA S Lijit SRR 
me Laat fo pad |_| ji + 
.—T-T + + + r + + + + + + t—4 
i 
- - ++ ae eee ae ee ee } 
oo SSS SSeS eee eee eee Terr rr ry 3.000 
a t+tittit yt 4 ptt SESsers 
t+ +-+-+-+-+44-p-4 $4 $4 44+ ee SSS SSS SS SSS Saas! Som, 
f+—++ + 1 jf 4 Pp pp jpiit ttt tt tT seen 
a « be 4. | | ‘= 4 4 
HEE ry THT r7 2,300 
| is Os Os ee ne ee ee, tt $444 tt tt + ee + ptt ttt tt 4 ++ 4 dnl 
COC eo od po ttf +++ + | } STH 4} +4 
000 t +++ an heeannall ADEE RSS TB: +—t+—+_+ 44++44+4 +4 p4¢+t4i4 4 4 4 $+—}—+—-+_-4_f 
y +++ adhe j Belk Li 4 pe | | 4 4 ) 
Tot Sane a+ +++-+ 4 Lt it Jt ttt 000 
Cry Toto a +H 44 ttt tt ttt ttt tt 4 4 serene 
PTT TT tt ti tt tt tt tt tt th HH HH HH HHH 4+: + +4 
OSCR SG RESRSeSe. Seee eee + + ++ +—-+—++ -+ on non eee eee cnt =" +4 a + oe + + 
ae eS eae ert + Sere ees ee 4 rt oe OS ES ee 4 i t 14 N 
1,500+++ Pisstlilcoay (Se [PCwnL Leen Fh et 4 Nt Ia ' coal 
“=~ — > - Dae anen ana ane ) ' 
i T | t—-t—-+ + +—}—+——}-—4_—4 +—+ 54 + t+ + 4¢—+—_++>_+++4-+- 4+ 4 4 + + + + +44 
t+-++4+++ + ttt ttt tt H+} 4 ++ +-++-+-+-+++-++4+4+++4++4+ +4 +414 4 | 
pt is ae o> + + 
tH+-+-+-4-+-+ ft +++ 4 + + $j Jomdianal Bestest 
1,000-—-—+ + : + + ++} +t ~ ttt t+] 000 
+++ 4+ 4 4 iSSESESSSP KAD 4 LARA RAAARADER KRACK sanee wT 
Seen ee| 41} _} SS eseeeeere } | ttt tH HH + + 
_ fo S088 SSeS eee SSS esses 
500+++4 — a a 4444+ 500 
ttt $——} tt +—t4 + tt-+4+4+4-+44 4444444444444 +—4—4 
HH 44 44 Sa SSeS Sees aS Rae se | +4 t+++-++4++4++4+ 444-44 444 +4 
cco } (f SERPSERERERSAE SD Pt tt tt tt i 
—+++++4+4-4 4 if See PSe Saree Sess sac sak Ld 4 } jf +f | 
o Ltt 1S Sees! bi ia CeCe eee tT 
1 + + . + T he = a 4 Sees 0 
The space between the base line and the broken line represents the cash reserves required, that between the broker ight line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold computed monthly 
so that the record can never be brought to the date of publication. The chart records the last f 
° 
Week Ended Saturday, May 12. Bank Cl | T 
an earings By Tele; lhe Annalist 
Central Last Week- -Year to. Date . I ar to Date- 
Reserve Cities 1923 1922 1923 | Other Cities 19 1922 
New York $4,072,635,764  $4,271,558,430 $82,956,620,677 | Buffalo $45,904 Sit $81,777 
Chicago 645,107,061 134,476, 103 11,893,936,407 | Cincinnati. 00 1,054 + 7 
. - — - - . | Columbus, Ohio : 17,54 ( 265,13 
Total 2 C. R. cities. .$4,717,742,855 $4,806,034,533  $94,850,557,084 $89, 230,916, 135 Denver 20,4 62% ny 
Increase ; *1.8% 6.3% | Los Angeles ; 134.638 
Other Federal Reserve cities Lautovilh 
Atlanta $51,007,400 $39,173,243 $982,009, 704 33,972,184 | Milwaukee 
Boston 381. 900,000 304,000,000 7,2 1,000,000 Omaha 
Cleveland 115,260,055 80,042,650 2, 33,647,057 | St. Paul ‘ 
Kansas City, Mo 126,861,339 120;589/142 2 407,307,058 | Seattl £ 234 
Minneapolis 67,932,647 60, 182,024 1,296, 1,101,996,864 | Washington sieheciledy - 
Philadelphia 461,000,000 105,000,000 9'045,000000 7,597,000, 000 - oe 
Richmond 45,234,000 40,630,000 942,990,000 751,886,000 | Total 11 cities $494. 692 1 
- — | Increase 1 
Total 7 cities $1,248, 295,441 $1,049,617,059 $24,13 $19,721,809,163 | 2 ‘ 
Increase 18.9% | A 
— 3 : | Total 20 citic $6,460,7 I79 879 
Total 9 cities $5,966,038, 296 $5,855,651,592 $118,! $108,952, 725,298 Increase 
Increase 1.9% * Decrease 
Actual Condition St f tl F al R Bank May 9 
Otatemenct oO 1é€ edaera eserve INKS ay | 
Dist. 1 Dist. 2 Dist. Dist. 4 Dist. 5. Dist. 9 ist. 1} Dist.12 
Boston New York I »hilade oni: 4 Cleveland Richmond. Atle cae i. Dal San Fran 
Gold reserv« $263, 166,000  $1,056,303,000 228,525,000  $299,089,000 $77,526,000 — $123,528,000 : 925,000 $237.04 
Rediscounts 17,495,000 42.431, 000 29,012,000 , 417,000 13, 664, Ot 21.000 ane 
Bills on hand 55,360,000 255,568, 79,278,000 94,014,000 575, 2,195,004) 12,377,000 sped rege 
Due members 120,378,000 694, $45,000 115, 783,000 166,347,000 55,464,000 281,919,000 (0,962, ( pap tried 143, 896,( 
Notes in cire’n 205,214,000 966,318,000 200, 383,000 231,465,000 134,593,000 396,131 000 77,206,0) 127,000 205,41 4,04 
83.0% 83.3% 73.0% 76.1% 68.4% 80.5% > $8.1‘ 67.9 
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Ratio of 


Federal Reserve 





Bank Statement 








Consolicated statement of twelve Federal Reserve Banks compares as follows 
RESOURCES May 9, 1923 May 2, 1923 May 10, 1922 
Gold and gold certificates ‘ $323,062 ,000 $317,740,000 $327,387,000 
Gold settlement fund—Federal Reserve Board 706,261,000 564,000 444.7: 52,000 


Total goid held by bank 


$1,011,304,000 $772,139,900 


. $1,029,323, 000 


2,005,066,000 2,005,998,000 2,172,052,000 




















Gold with Federal Reserve agents 
Gold redemption fund 54,474,000 61, 103,000 
Total gold reserv . $3,088,863,000 $3,080,579,000 $3,005,294,000 
Reserves other than gold 92)5 93,809,000 ~ 
Total reserves 3,181,420,000 $3,174,388,000 $3,129,817,000 
Non-reserve cash 67,726,000 61,642,000 e 
Bills discounted—Secured by U. S. Govern- 
ment obligations 358 637,000 32,633,000 166,322,000 
Other bills discounted g 3 707,000 308, 264,000 
Bills. bought in open market ),429, 000 105,517,000 
Total bills on hand $962,009,000 $1,005,769,000 $580, 103,000 
United States bonds and notes 148,960,000 147,993,000 261,042,000 
United States certificate of indebtedness 36,854,000 36,779,000 81,500,000 
Municipal warrants 40,000 40,000 274,963,000 
Total earning asset .$1,147,863,000 $1,190,581,000 $1,197,C08,000 
Bank premises . 50,155,000 50,059,000 39,903,000 
Five per cent. redemption fund against Fed 
eral Reserve Bank note 191,000 191,000 7,602,000 
Uncollected items €00,831,000 640,543,000 499,923,000 
All other resources 13,811,000 14,199,000 19,961,000 
Total resources -$5,061,997,000 $5,131,603,000 $4,894,814,000 
LIABILITIES 
Capital paid in $109,029,000 $108,822,000 $104, 608,000 
Surplus 3 218,369, 000 218,369,000 215,398,000 
Deposits: Government 22,616,000 49,083,000 44,366,000 
Member bank—Reserve account 1,886,455, 000 1,894,651,000 1,806,464,000 
Other deposits 28,599,000 40,114,000 38,382,000 
Total deposits P .$1,937,670,000 i $1,889,212,000 
Federa! Reserve notes in actual circulation... 2 ,241,819,000 2,237 "OS, 000 = 2,159, 186,000 
Federal Reserve Bank notes in circulation 
Net liabilities 2,065,000 2,299,000 74,214,000 
Deferred availability items 536,219,000 564,788,000 430,601,000 
16,826,000 15,972,000 21,595,000 


All other liabilities 


-$5,061,997,000 $5,131,603,000 $4,894,814,000 


Total liabilities 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined 76.1% T5.2% 77.3% 


( ‘ontingent liability on bills purchased for for- 


eign correspondents 


*Not shown separately prior 


to January, 


$33,615,000 $33,235,000 $34,671,000 


1923 


Statement of Me 


Data for Federal Re 


Number of 
Loans sec. by 


reporting banks 

gpa peep dy fs 
Loans sec. by stocks and bonds 1 
All other loans and aienannea 
Total loans and discount 
U. S. prewar bonds 

U. S. Liberty bonds 

U. S. Treasury notes 

U. S. Vie. and Treasury n 
etfs. of indebtednes 
loans, stocks & securiti« 
loans, discounts, invest 
bal. with F. R. Bank 13,004 
vault. 
deposits 


U. S 
Other 
Total 
Reserve 
Cash in 
Net demand 
Time deposits 
Government deposits 
Bills payable . 
All other 


Number of reporting bank 

Loans sec. by U.S.Govt.oblig’ns $15 
Loans sec. by stocks and bonds 2,86! 
All other loans and discounts $,81 
Total loans and discounts 7 
prewar bonds. 
Liberty bonds 
Treasury notes 
Victory and Treas 
etfs. of indebtednes 
loans, stocks & securiti« 1 f 
Total loans, discounts, invest 10.24 
Reserve bal. with &. R. Bank 1,06 
Cash in vault. 

Net demand deposits 7 
Time deposits 

Government de posits 

Bills payable 

All other 


note 


Rh ytn & 


2 


Other 


banks 


of reporting 
United States G 


Number 
Loans secured by 
Loans secured by stocks and bond 
All other loans and discount 

Total loans and discounts 

United States prewar bonds 
United States Liberty bonds 
United States Treasury note 
United States Victory and Tre r 
United States certificates of indebt 
Other loans, stocks and securities 
Total loans, discounts, investment 
Reserve balance with Federal Re 
Cash in vault. 

Net demand deposits 

Time deposits .. 

Government deposits 
Bills payable 

All other 








Banks 


ancn 


Cities 
Chicago 
April 


IS 
$56,000 
705,000 
14,000 
75,000 
SO1, 000 
17.000 
oe LLL 
101.000 
563,000 
+, 244,000 

571.000 
914,000 
058,000 
81,000 





1,002,877, 
7,000 $70, 831,00 
17,000 11,741 

+ 637.000 90, 730,04 

2.086,000 14,502, 1% 


Reserve Branch Cities 











Ma April 
207 c 

$0,234,000 $49,973, 06 
384.000 960,391, 00% 
125,000 1,574,341 04 
1.713.000 2,184, 705,00 
156,000 aft 180), Of 
900,000 254, 230,04 
059,000 q Oo 
18,409,000 150,03 6,00 
673,000 £4, 168,00 
74,289,000 569,715, Of 
229,000 3,305, 880,00 
4,382,000 222 946,00 
$13,000 58,492,000 
4,871,000 1, 897,963,006 
7.9077, 000 1,174,503, 006 
7,262,000 HO, O64 , 
295,000 48,642.00 


38,611,000 33,308, 


Othe r Selected Cities- 


2 April 25 
310 
41,462,000 $40,814, 001 
490,461,000 485,000, 001 


$71,000 1,397,219. 
1,923,023,.00% 


105, 309, OOK 


94,000 
329,000 
168,660,000 
2 S88 OO) 
0,191,000 
109, G00 
£44, (44 $249 
},415,000 2,750 696 «i 
6§8,543,000 186,681 , OOF 
946,000 79, 603 
«02,449,000 
{8,862,000 











7286, 004 y 
$1,104,000 29,824, OK 
1,111,000 99,939, O11 
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1921 


High 
53% 
11% 


nO 








Low 














Week E I ded 


arly 





Hiigt Low 

S3 i8 

ra oD 10 
oo 1% 
tt 1's 





3 
Rt 75 
ont 77% 
135 99 
108 91% 
ryt SO 
1 
124% S3 
) 1 
2% 1 
43% tL 
31% 15 
175 117 
110 114 
168 120 
4% xv 
22 I 
1% 1% 
91 6S 





0 10% 


New York Stock 


year are based on 100 shares 


May 12, 1923 


owest prices of the sales of 


Saturday, 
















































Where prices are used 









































































Exchange ‘Transactions 


for less than that amount they are marked with an asterisk (*) 









































I'fice Ranges - - Amount ~ Last 
This Year to Dats STOCKS Capital Date 
Higt Date Low. Date Stock Listed. Paid 
82 Ma ts 2 A $12,000,000 Mar. 31 
1 ( Jar Ss \ 13,750,090 aad 
Feb. 14 i Ma s \ 12,500,000 Apr 2, 
Mar. 19 7% Ja 10 Air 171,800 Apr. 14, 
Miy j Ais 425,000 Dec. 15, 
Jar i Als 7,500,060 
Fe 7 Ali 14,967,440 
AI Allegheny & Westert Jan 
Ar 2 4il-Anerican Cables Apr 
Alliance Realty Apr. 18 
Ma 2 Allied Chemikk & Dye (sh.) May 
la rT Allied Chemical & Dye pf 3 . Apr 
M Allis-Ct ers Manufacturing 26, 000,000 Feb. 1 
M Allis alme Manufacturing pf 16,500,000 Apr. 1 
Al Amalgamated Sugar Ist pf ,000,000 May 
May 2 American Agricultural Chemical 
M American Agricultural Chernical pf 
Jal America Bank Note 
Al 24 Americ Bank Note 
l Beet Sugar Company 
je ’ Beet Sugar pf 
J ) : Bosch Magneto (sh.) 
ja Ameri n Urake Shoe & Foundry, new (sh.) 
Jar y. Ame’ ica Brake Shoe & Foundry pf., new 
Ja 2 American Can Company 
Ap 2s American Can Company pf 
M ‘ American Car & Foundry 
Mar 2 American Car & Foundry pf 
Apr 12 American Chain, Class A, w. i 
Jan ‘ American Chicle (sh.) 1, 
re 14 American Chicle 1 
May American Cotton Oil Company 1, 
Ma ’ American Cotton Oi] Company pf 10, 198, 600 Dec 1 
May 2 American Drug Syndicate ($10) 5,343,360 Dec. 15 
M 2 American Express 18,000,000 2 
la r American Hide & Leather Company 11,274,100 
Ma i American Hide & Leather Company pf 12,548,300 
Ma 7 7,161,400 
Apr 0 i pt 15,000,000 
Jan 0 American International 49,000,000 30, 
Jar Arverican La F. Fire Engine ($10) 2,903,000 eb. 15 
Fet 1 Ameri n La F. Fir Engine pf 2,745,000 Apr 2 
May 7 American Linseed ° 16,750,000 Mar. 31 
Ma 7 American Linseed pf 16,750,000 July 1 
Jar 17 American Locomotive 25,000,000 Mar. 31 
M H American Locomotive pf 25,060,000 Mar. 31 
1 ‘ American Meta! Company (sh.) 536,000 Mar. 1, 
Apr. 2 American Metal Company pf 5,000,000 Mar. 1 
Jan 2 American Radiator ($25) 20,709,350 Mar. 31, 
May 1 American Radiator pi 3,000,000 Feb. 15 
Feb. 19 American Rolling Mill 7% pf 7,000,000 Apr. 15 
Jan g American Safety Razor ($25) : 12,500,000 Apr 2 
American Shipbuilding 14,652,200 May 1 
2 American Ship & Commerce (sh.) 669,243 
17 American Smelting & Refining Company... 60,998,000 Mar 
1 American Smelting & Refining Company pf 50,000,000 Mar 
10 American Snuff 11,000,000 Apr 
i) American Snuff pf 3,952,800 Apr 
17 American ‘ Foundrte (33 1-3) 29,075,200 Apr 
. American Steel Foundries pf 8,301,300 Mar 
American Sugar Hefining Company 45,000,000 July 
Arnerican Sugar Refining Company pf 45,000,000 Apr 
1 American Sumatra Tobacco 5 14,447,400 Aug 
It American Sumatra Tobacco pf 1,063,500 Sep 
( American Telegraph & Cable 14,000,000 Mar 
American Telephone & Telegraph Company 711,072,700 Apr 
American Tobacco Company 40,242,400 Mar 1 
Ma American Tobacco, Class L 49,300,200 Mar i, 
Ma 16 Americ Tobacco Company pf., new 52,699,700 Apr 2, 
Ja 0 Amer Water Works & Electri 
Jan 3 American Wate Works & Electric Ist pf e Feb. 15 
Ja 2 Amevican Water Works & Electric partic. pf 
Ma t American Wholesale pf Apr 1, 
M 7 American Woolen Company 40,000 ,00U Apr 16, 
M l American Woolen rights i 
A} =" American Woolen Company pf 40, 000,00 Apr 1f 
May 2 American Writing Paper pf 12,500,000 Ap 1, 
Ma s American Zinc, Lead & S. ($25) 4,823, 00" May 1, 
Jan. 29 American Zinc, Lead & S. pf. ($25) 2,414,000 Nov 1 
Jan. 18 Anaconda Copper Mining Company ($50) 150,000,000 Apr. 23 
Jan. it Ann Arbor 3,250,000 
Jar 0 Ann Arbor pf 4,000,004 
May Arnold, Constable & Co. (sh.) ‘ ° 175,000 
Mar. 29 Art Metal Construction ($10) 3,205, 70u Api 0 
Apr 9 Assets Realization ($10) 9,920,006 Oct 1 
Jan " Associated Dry Goods 14,958,100 May 1, 

89 Feb. 1 83 Jan = Associated Dry Goods Ist pf 13,760,100 Mar 1, 

) Feb. 26 88% Ja 9 Associated Dry Goods 2d pf 6,760, 100 Mar. 1, 
14 Jan 1 | M 7 Associated Oi) 40,000 0% Apr. 25, 
05% Ma ; {0s Ma / Atch ropeka & Santa Fe 220,501,000 Mar 1 
00% Mar 6 S7% Mar. 2 Atchison, Topeka & Santa Fe pf 124, 1UU,o0y Feb 2 

4 Feb. 21 1% Jan Atlanta. Birmingham & Atlantic 30.000.0 
127 Fet 2ti 10% Ma ; Atlantic Coast Line 67 58, zim Jan. 10, 
Feb 13 1% Jan 17 Atlantic ruit ) 324,900 
2% Feb 14 1% Jan 11 Atl ec lruit trust certificates 
‘ Mar. 1 16 May ' Atiantic, Guif & West Indies S. S 14,965,400 Feb .. 
Mar. 19 14 Ma 1 Atlantic, Gulf & West Indies 8S. S. pf 14,979,900 Jan. 3, 
160 Jan 9 19 Jan 2 Atlantic Refining 50,000,000 Mar. 15, 
20 Jar Is 11d May 4 Atlantic Refining pf 20,000." May 1 
177 Apr. 23 130 Apr 3 Atlas Pcwder 8,201,300 Mar. 10, ‘23 
90% Jar 13 86% Feb 6 Atlas Powder pf 9,000, Ur May i. 2 
204 Fel t 15 Ma 1 Atias Tack (sh.) 95,000 ; 
Ja 12 24 Ma S Austin, N. & Co. (sh.) 150,00u 
at Jar 2 S2 Ma i Austin, N. & Co. pf 5,500,000 May 1 2 

28% Apr 1s 22% AI Auto Knitter Hosiery (sh.) 100,000 " 

i% Feb 3 2 ’ 26 Auto Sales ($50) 4,029,600 

‘ I 27 12 A 25 Auto Sales pf. ($50) 2,775,535 Dee 1 
144% Mar 12 Ma i BALDWIN LOCOMOTIVE ZU, 047, Jan. 1, 
116% Jan ‘ 111 Mar. 31 Baldwin Locomotive pf 20,0000) Jan : 

6% Mar. 21 40% Jan 17 Baltimore & Ohio 152,314.300 Mar 1 
0% Mar I 5% Ma 7 timore & Obio pf.. 60,000,000 Mar 1 
My Jar ‘ Mm) Ma Bangor & Aroostook pf 3. 450,00 Apr i 
55 Feb. 16 44 Ja 12 Barnet Leather (sh.) 40 000 Aug. 15, 

") Mar. 16 96 Apr s Jarnet Leather pf 1,700,000 Apr 1 

) Mar. 2 ’ Ma 1 Barnsdall Corporation, Class A ( 13,000.00% Apr. 30 
22 Ja 14 May ; Barnsdal! Corporation, Class B ¢$ 1,018,275 Apr. 30 

% Jar 12 4 Feb. 26 Batopil Mining ($20) 
62% Apr t 0% Feb 7 rayuk Brothers (sh.) 
*40 Jan.- 11 *40 Jan. 11 Beech Creek Railroad ($50) Apr - 
84% Mar. 26 51 Jan 2 Beech Nut Packing Apr 10, “2 
Beech Nut Packing pf., B 1,119,500 Apr. 14 . 
12 Bethlehem Steel . Apr  ¥ 
31 Bethlehen Steel 7% pf Apr 2. 
12 Bethlehem Ste 8% pf Apr 2 
13 Bethlehem Steel pf., new Apr 2 
ti) Blumentha (Sidney) & Co 2.500.000 
! Booth Fisheries (sh.) 249,97u Apr ] 19 
3 Booth Fisheries ist pf 4,998, ta Oct 1, *20 
12 britist b pire Steel 19 467.000 
5 bt Enpir steel Ist pf 7 uM Ma iy ’s 
2 British Er Stee Xi pf $5, 768,006 
‘ ltrook 1 Kdison 15,005,400 Mar 2 
i4 Brooklyn Rapid Transit 45,369,900 Jan 3, °18 
It Brooklyn Rapid Transit certificates of deposit. 26,150,40 
7 Brooklyn Rapid Transit warrants, Ist paid 
11 Brooklyn Union Gas 18,000,000 
0 Brown Shoe 8,400,000 
2 Brown Shoe pf 4,987,500 
IS Bruns T. & R. R. Se 7,000 000 
¥ Buffalo & Susquehanna 2,997.50" Mar 0, "Zs 
Buffalo & Susquehanna pf ° 3,943,100 Dec. 30 
Buffalo, Rochester & Pittsburgh 10,500,000 Fet 1D 
22 Buffalo, Rochester & Pittsburgh pf 6,000,000 Feb. 15 
7 Burns Brothers, Class A (sh.) 80,944 Feb. 15 
uy) Burn Brothers, tlass 8B (sh.) SO,116 Feb 15 
6 Rurns Brothers prior pf 1,292,100 May 1 
‘ Burns Brothers pf 2,993,000 Apr 2 3 
6 Bush Terminal Buildings pf 6,610,400 Apr ee 
; Butterick Company 14,647,200 Sep 1, ‘16 
; butte Copper & Zinc ($5) $,000), 00 Mar ! 2 
7 Butte & Superior ($10) 2,901,970 Mar. 31. *2 
7 CADDO CENTRAL O. @ R. (sh.) | i aa ier ercemarerras 
MM California Packing (sh.) 471,700 Mar. 15, ‘23 
California Petroleum 17,377,000 Mar 1 9 
0 Califor i Petroleur temp tf (3 ) 
2 California Petroleum pf 12,989,500 Apr a 2 
Callahan Zinc & Lead é 
- Calumet & Arizona ($10) Mar 2 
17 Canadian Pacific Mar ; 2 
6 Canada Southern Feb 1 2 
( Carson Hill Gold Mining ($1) 200,000 
Case iJ ) Plow (sh.) 125,000 
0 Case (J. 1.) Threshing Machine 13,000,000 
1 Case (J. 1.) Threshing Machine 7% pf 13,000,000 Apr 1. 2 
‘ Central Leather Aug _ ee 
8 Central Leather pf Apr - "e 
4 Central of New Jersey Feb. 15, °2: 
2 Century Ribbon Mills (sh.) +. 
11 Century Ribbon Mills pf Mar. 1 
17 Cerro de Paseo “opper (sh.) May 1, 
0 Certain-Teed Products (sh.). Jan 1 
8 Certain-Teed Products Ist pf Apr 1 

















Total Sales 5,607,339 Shares 
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— —Last 


Dividend 
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Cent 
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SA 11 11 13 l 100 
4 2% 2% 4 00 
; 21% 19% + 7 
$1.25 ‘a 17% Me ] 200 
1 Q 123% ! 123% 10) 
1% Q 116% 116% 2m) 
Q 172 172 172 100 
} Q oO 
l 1S 200 
27% 24 25% TOO 
1% Q S2 N2 S2 200 
2 2 25 6,200 
4 300 
$4) 2% 2% 100 
» SA 128 131 123% 2 9,500 
3 SA liz i} 112 100 
iN $1% 475% $8,000 
py SA hy 7 ry + 13 400 
SA 1 1 1 + 1 100 
Q 
22% 22 20 y 4 2,500 
> 16 4 + 1 900 
4 : % 4 S00 
>1, rT Hi + 500 
Wk Q *40 
On Q 67 GO 2% 65% s » 
1% Q 101 
1, “Q ey tr ake 6 TOO 
1% Q Os) 
2 Q 108%, 108! 07% —" 500 
1% Q U 4 G4 00 
s WS rs is 300 
ah $% 4 5 300 
1% 
7 7 200 
Q G7 
: 2012 20% 9 oo 
2 Q 1imry WS rao 000 
1 m om, 7 1 °. 8,400 
2 2 iW) 
17 7 ( 700 
2 Q 108 110% 03% , 400 
> — Te a O% & tok + ‘ 1,800 
1% Q ; M4 
414 QW 25 
2 SA ad 
2 SA ti 
SA xo 
Y mh 1 At Ou 
Q bs s : st Oo 
\ pe | 
Q t My 
Q D on 
b 
Q * 
4 n > 
$1.50 Q ‘ “1 s1 4 
1% Q ™ 
1 sy, 
x Q ai) % 
$1 Q vt 0) 
= Q is 2 om 
1 SA 
'4 
re tS 1s x! om 
Q wT) 4 80 200 
4 4) $1 6,300 
2 70 72 100 
- Q yall 20) { «oO 
ee ty 4 ! Ot 
1% Q 
1 4 104 ‘ 4. 







































































































































Atmos 


“<, 


nS 














Monday, May 14, 1923 


THE ANNALIST 








New York 





Stock Exchange 


Transactions — C ontinte 























































































































































































































Yearly Price Ranges.—— ————— Amount La 
1921. 922 This Year to Date STOCKS ,, Capital | Dat 
High. Low High. Low High. Date Low. Date oe Stock Listed. ___ Pai 
68 + . . Certain Teed Products 2d pf 2.67 »,000 Apr ” 
sé 47% 6 Mar. 14 Chandler Motor (sh.) _ 280,00 Apr 2 3 $ 
65 54 7% Jan. 30 Chesapea! & Ohio 65,424,906 Jar 1 "9 
o* 1005 04% Feb. 23 Chesapeake & Ohio pf. 2 5 Jar 
5% 1% 4% Feb. 13 Chicago & Alton Spo phbubh.bc bw res ceded awes 
12 3% 6% Feb 7 Chicago & Alton pf.....-..--.eceeeeenes Ja if 
16% 4 8% Feb. 1% Chicago & Eastern Illinois, Pere 
37 Ky 624% Mar. 26 Chicago & Eastern Illinois pf., new 
9K 3% i Feb 7 Chicago Great Western........-. b'* l 
207% 7 17 Feb 6 Chicago Great Western pf b. u Jul 
31 16 26% Mar 5] Chicago, Milwaukee & St. Paul. 117,411,300 Sep ‘ey 
46% 2 45% Mar 5 Chic », Milwaukee & St. Paul pf. - 116,274,900 Sep 1 17 
71 5 Sk Mar 5 Chi zo & Northwestern... 145,165,510 Jar 1 2 
110 118 Feb. 24 Chicago & Northwestern pf.. 22. 395 100 Jan 2 
70% 0% Mar. 21 Chicago Pneumatic Tool...... ,934,600 Apr.. 2 
6 37% Mar. 15 Chicago, Rock Island & Pacifi ,000,000 
2% { Feb rT Chicago, Rock Island & - ,422,100 Dec 0, *2 
iv 5 Mar q Chicags, Hock Island & Dec 30, "22 
3 Di is Mar 5 Chicago, St. Paul, Minn. Feb. 20 
87 83 102% Jan 30 Chicago, St. Paul. Minn. Feb. 20 
16% 5 30% Mar 1 Chil Copper ($25) Mar. 22 
ph 31% Mat 2 Chino Copper ($0) 4.500, 0 Sep ( 
b7% 92 Mar. 8 7 me ee ae ee errr 47,056,300 Apr 
15 by 4 Cleveland, C., C. & St. Louis ‘pf. 10,000,000 Ap 
62 *60% 71% 0 Apr x) Cleveland & Pittsburgh ($50). 11,237,750 Mar 1 
si pe 37 Cleveland & Pittsburgh special ($50) 17, 89%, 400 Mar 
36% 0% 76% Mar. 28 5 Cluett, Peabody & Co.... ease 18,000,000 May 
TM, 103% 1” Fel > 10144 May 7 Cluett, Peabody & Co pf. 8,482,000 Apr 
19 82% 81 Jan ; i Feb. 26 Coca-Cola (sh.) 500,000 Apr os $ 
é 1 Coca-Cola pf ‘ 10,000,000 Jan 
22 17 Colorado Fuel & Iron . 34,235,500 May 2 2 
100 10 Colorado Fuel & Iron pf. 2,000,000 Feb. 26 
27% of) Colorado & Southern " 31,000,000 Dex 24 
49 2 Colorado & Southern Ist pf 8,500,000 Dex 0) 
42 12 Colorado & Southern 2d pf - 8,500,000 Dec 34 
7 Columbia Gas & El (ah ») w. i 1,500,000 
3i% 52 7 Columbia Gas & Electric 50,000, oo Feb. 1 2 
12% 2% 30 Columbia Graphophone (sh.). oo Jan 1 2 
121, Ru 1 Columbia Graphophone pf......... 10,2 2800 Apr ey 
19 Commercial Solvents, Class A (#h.). 40,000 Jar 1 
k 21 Commercial Solvents, Clasa B (sh.) 40,000 
53% 28% 8 Comp.-Tab.-Rec. (sh.) Mo neieenesuiae 130,854 Ap 1 
me Ba 7 Comp.-Tab.-Recording rights 
: 26 Conley Tin Foil ee 198,964 Oct 
61 4 Consolidated Cigar (sh.) Apr. 15 
so ot) Consolidated Cigar pf... Mar 
i2 | Consolidated Distributors ........ ‘ Jan. 21 
° Consolidated Gas, Electric Light & P. Balt Apr - 
F 2 Consolidated Gas (sh.) Ma 5 $ 
fA% 84% 9 Consolidated Coal, Maryland Apr 0 
217 12% 7 Consolidated Textile (sh.) Jan. 1 
; 7 Continental Can (sh.) 360,000 Feb. 1 
00 82% 26 Continental Can Co. pf. ‘ 6,015,000 Apr 
12% 585% 6 Continenta! Insurance Cc. ($25) 10,000,000 Jan. 10 
; f 4 Continental Moters (sh.).. 1,760,845 
LOtrA 59 3 Corn Products Refining Co..... 49,784,800 Apr. 20, '2 
1? OG s Corn Products Refining Co. pf. 24,827,000 Apr. 1 
447 mer] 7 Cosden & Co. (sh.) 1,164,515 Ma 
7 Cosden & Co. pf. 6,998,000 Mar 2 
i9% 30 ti Crex Carpet Co 2,992,600 June 
Ti% 49 7 Crucible Steel Co... oh 000,000 Apr 0, *2 
mM %7 2 Crucible Steel Co. pf 25,000,000 Mar 2 
33% 10% 16 Cuban-American Sugar ($10) 10, 000,000 July 
iD 68 ot Cuban-American Sugar pf 7,898,000 Apr 2 
26 55% 17 Cuba Cane Sugar (sh.). 500,000 
67% 13% 17 Cuba Cane Sugar pf ree 50, 000 000 Apr 
3 Cuban Dominican Sugar (sh.) 
30 Cuban Dominican Sugar pf 
7 Cuyame! Fruit (sh.) 
505 2 DAVISON CHEMICAL (sh.) NO 
31° 24 De Beers Con (sh.) Jan - 
110% 11 Delaware & Hudson. ‘ Ma 20 
249 7 Delaware, Lackawanna & Western ($50). Apr. 2 : 
100 17 Detroit Kdison Ap t 
Detroit & Mackinac 
e Detroit & Mackinac pf Jar 
75 59 6 Detroit Unite-l Railway Ma } 
11 Devoe & Raynolds Ist pf 2.000.600 
ysl ws , Diamond Match 16,965, 100 Mar. 15 
1% 10% 1 Dome Mines ($10) 4,268,997 Apr. 20 
20" 18 he Duluth-Superior Traction .............. 3,500,000 
+ 24 : 26 Duluth, South Shore & Atlantic...... 12,000,000 
7% 35% 6 3 : 9 Duluth, South Shore & Atlantic pf. 10,000,000 
169% ' 1481 Apr. 28 106% Jan. 17 Du Pont de Nemours & Co. hin 95,067,500 Mar 
‘ ae 80 89144 Apr 10 84% Jan. 16 Du Pont de Nemours & Co. deb. 6% Apr. 2 
37 25 19 18 Jan. 15 17% Apr. 27 Durham Hosiery, Class B epee Jan 
91 84 72 80 Apr. 14 80 Apr. 14 _Durham Hosiery pf..... 3 00 May 
7 ¥ 3 t 2 EASTMAN KODAK (sh.). A 2,018,850 Apr. 2, 2 
*105% 3 Eastman Kodak pf... secue 6.165, 700 Apr. 2, '22 
17 Electric Storage Battery (sh.). 7 Apr Rg 
25% 23 Elk Horn Coal ($50)........ Sep 1, "19 
40% 19 Sik Horn Coal pf (350) eoeses Dec 9 
I 2 2 Emerson Brantingham ..........-..«++: 
0 5 3 Emerson Brantingham pf...... ....... ¥ Feb 1 5 
81 52 7 Endicott-Johnson ($50) 20, 268,000 Apr 2 +9 ¢ 
100% 87 2 Endicott-Johnaon = . 13,650,000 Apr. 2, ‘2 
15% 10 16 Erie . 112,481,900 
22% 15 17 La lst e Apr , % 
? ( 22 rie 2 PE nce cccccccrccvescecs 
on on 15 Erte & Pittsburgh ($50 Mar. 10, ”2 
7 Exchange Guffe (ah.) ) Apr ( 
41% 18 S ee a co. ($25) 
R e rr os ee airbanks c ] ole ececses Apr y, 
82% 44%, 107 75 ; Jan 2 80 Apr. 30 Famous Players-Lasky (sh.). Apr 2 9 s 
Sa 74% 107% 91! 3% Feb. 14 91% May 1 Famous Vlayers-Lasky pf. May 
13% 5 16% 9 12% Fet it 7™% May 4 Federal Mining & Smelting Jan. 1 
43% 1 623 37 60% Feb. 13 44 Jan. 23 Federal Mining & Smelting pf Mar. 15 9 
107% 10018 138 Feb. 21 102 Jan 9 Fidelity-Phenix Fire Insurance ($25) Jan. 10. °2 ¢ 
10% &% 10% Jan 2 7 Jan. 17 Fifth Av. Bus ct (sh.) Feb. 15, ‘2 
90 75 i 5 12 z 150 Feb 1 Fisher Body Corp. (@M.).......cccccsceses May ¢ 
S4 57 ¥ 96% Jan. 24 Fisher Body, Ohio, pf. ie aeesadwsen Apr 2, °2 
1% RY, 11 May 7 Fisk Rubber (sh.). . oe 794,334 Oct 1 1‘ 
‘ 37% Feb 17 Fileisct imé ann Company (si.) Apr 1 2: x 
May 7 un Co. (sh.) Mar. 1 z 
20n OL 4 May + Texas (sh.) Nov 8 1 
12% May 12 GARDNER MOTOR (sh.) 
59% 39% a May 12 General American Tank Jan 1 g z 
884 May 3 General American Tank Apr , ar 
78% 39% 38ig May 7 General Asphalt 19, 528 500 
117% 77 73 May 4 General Asphalt pf 7,416,000 Mar 1% 
73 Jan 5 General Baking (sh.). 427.969 Mar. 31 2 $ 
7 108 Jan s General Baking pf. (sa.) 89,558 Mar 31 2 
54 815% Jan 4 General Cigar Co 18,104,000 May 1 
84 104% Jan 9 General Cigar Co. pf 5,000,000 Mar 2 . 
891g 104% Jan 2 General Cigar Co. deb pf . 200,000 Apr 9 9° ‘ 
109% 72 May 1 Gereral Electric . 179,609,600 Apr 14 
bu 10% May 9 Genera! Electric special. 8,718,200 Apr. 14 
9% 13% Feb 1 General Motors (sh.) 20,645,210 Mar. 15 
63 83% Jan. 20 (ieneral Motors Corp. pf. 16,183,400 May 
69 96% Jan. 11 General Motors 7% deb. 32,181,600 May 1 
60 83% Feb 1 General Motors 6% del 60,794,800 May 
48 Jan. 18 Gilliland Oil pf 3, 236, 600 May 15 
41 Jan 3 Gimbei Bros. (sh.). 
96% Jan 2 Ce eee May 
S% May 12 Glidden Co _(sh. Jesees 
‘ 4% Jan Zz Goldwyn Pictures (sh.). 
44% $21 May 7 Gomme Ci, Bab Bie cccscscvecevs Feb. 15. "2 
86 84 Jan 3 Goodrich (B. F.) Co. pf...... Apr 1. 2 
96% Apr. 20 Goodyear Tire & Rubber prior pf.. Apr 1 2 
oO Apr 5 Goodyear ‘Tire & mubber pf 13, 65% 
34% 15 23 Jan. 25 Granby Consolidated 18, 996, 100 May 1 ; " 
76% 9% 11 Jan. 23 Gray & Davis (sh.) 136,904 Mar 1 2 
79% 60 70% May 7 srent Northern pf 249.478, 250 Feb. 1, ‘2 
35% 255% 29% May : Northern ctfs. for ore prop. (ah. ) 1,500,000 Apr ri 2 $ 
° 105 Jan. 31 Great Western Sugar pf.... 15.000,000 Apr 2, ‘2 
° ois cede oe Se reer 2,500,000 Feb. 1 2 
345% oy 23% Feb 1 wreene-Cananea ........... 48,781,000 Nov. 22, ‘2 
14% y 14 84, May 4 Guantanamo Sugar (sh.). 375,000 July i 1 
98 77% s 9% May 7 Guantanamo Sugar pf... 1,500,000 Apr 2 
19 a 5 12 Jan. 12 Gulf, Mobile & Northern 10,469,000 
47 16 21 44% Jan. 0 Gulf, Mobile & Northern pf 19,961,100 
I4% 14% 21 78 Jan. 10 Guif States Steel. 11,212,150 Apr d 
101 90 10 101 Jan. 11 Gulf States Steel Ist pf. 2,000,0C0 _ Apr 2 
3% % 12 % Mar. 5 HALIRSHAW ELECTRIC (si (eh.)..- % Jan i, "2 
- ‘ ain Hackensack Water pf. ($2) De 1 2 
108 80! 95 Jan. 26 83% Jan. 4 Hartman Corp. 2,000,000 Mar 1 
~ é Havana Electric Railway, ee & Power 5,000,000 Feb. 15, ‘2 
+4 Apr. 19 36 Mar 2 Hayes Wheel (sh.). 200,000 Mar. 1 
ee 1% 27% 15 23% Feb. 17 14% May 4 Hendce Mz unutacturing m4 10,000,(00 
170 170 ; aca Helme (Geo > Cc 6.000.000 Apr 2 2 
112% May 1 1124 May 1 Helme (Geo. W.) Co pf 4,000,000 Apr ? 
ce | ee. e060. eee se, ee ee Hockinz Valley 11,060,000 Dec 2 
él 40) 82 2 tii May 12 Iiomestake Mining ........... 25,116,000 Apr 
; 15 34% May 8 Household Products (sh.) 500,000 
NG 410 1% 16 May 7 Hfouston Oil = - 25,000,000 
. 27% S 23% May 4 Hudsen Motor Car (sh.) 1,200,000 Apt 
16% 10" 26% 10 22 May 7 Hupp Motor Car ($10) May 1 
20% % 14% i) 1% Apr. 14 Jiydraulic Steel (sh.).. Dec ‘4 
bald 10 10. Apr. if Hydraulic Steel pf 5,998,900 Mar. 31, °2 
1cO% 85% 115% 21 108% May 4 ILLINOIS CENTRAL 109,517,500 i 
«3 5s 77 2 70 May 3 Illinois Centrat Leased Lines. 10,000,000 1 
116 2 113 Jan. 23 Illinois Central pf.. 10,708,100 1 
aS 3 10 May 11 Independent Oil & Gas (sh.) 450,000 
10 “ i” 8% May 8 Indiahoma Refining ($25).... 6,250,000 July 1, ‘21 
Gt 115% 6 5% Jan. 24 Indian Refining ($10)..... 7,830,450 Dec. 15, °20 
80 B : seesees Indian Refining pf. 2,296, 400 Dec. 15, ‘21 
2e4 m 9119 Apr Ingersoll Rand 21,800,000 Mar. 1, ‘2 








108% 


Transacti - 
Last Chang Sales 











1% 1 1) 
tH 4 ] new 
101 ”) 
2 HOw 
ri ti 
, WM 
77 ”) 
A ox 
1i\y 100 
20% 70K 
ily ‘ wo 
7s r S00 
114 - 3 00 
SI . 9 wo 
nw) 
1 000 
Am) 
/ 00 
100 
2 09 
R2% 2 100 
00 
70 
67 HOO 
101 
7) 1} 
2s ( 
1O2 
, 1 0 
ot 
2% 
34. TT 
1014 109 
1% 
r hl 
4) 
14% 
TH 
1 
4 
Lit 
61 1 
”) 
10 D 
451 
107 
uF l “0 
oy wn 
1209 i“ 
116 » 
j ) 
1O1 sa) 
7% ) 
2% om 
") { 
1444 WO 
bly oo 
rT] 
“> { 
v4 
12 100 
re v wh 
On 11K 
‘D 
76 7 
ys 00 
21 
10 ‘ 700 
20 
2% 100 
iy 200 
27 Hu 
X71 200 
sO 
107% 1 TT) 
114% 
tl Ou 
Ih S00 
2 2 100 
i 
Zt ) 
tk% 100 
111% 1 mw 
10% " a) 
16% , 1,000 
11% + nn) 
iG ¢ 
25 1 100 
sy 100) 
ox 
s1 7,000 
W3%, + I 1K) 
7% 
48 + 00 
161 i 9 210 
» On 
160 
Gxt 0 
11% 7 6.600 
te) ! oO 
S% wo 
1h } 6,300 
12% aT 
} 1400 
GSK, 1 20) 
is J 1), 204 
73 uM) 
1% 
TOs 
S + 200 
10s 
107 
173 SOM 
1! mM) 
lh 15.200 
NOG 200) 
101 ooo 
LA 1 1700 
> 
$2! 1 200) 
ON + uo 
1 00) 
) 1,000 
SOU 
crip ; SUK 
HO% 1,400 
w } 2 DOK) 
25 1% 1,500 
11 1) 
71 1\%, 9,100 
2m 1 5,400 
105 
oo 
49) 1.200 
SY, 4 0) 
9% 2, 100 
131 
“> 1,000 
2% 51 8,200 
105 
1% h%, 1,800 
Si 1,7) 
*Q5° 
INO t 5, 600 
17% + 2 500 
7G 
112% 
OS 
(ie 300 
ay 10,300 
IBY } 4 15,200 
257 + s 13,200 
23 ly 1,400 
24 % 200 
13 ! 1K) 
109% gy * 1.82: 
70 
113 } 100 
10 1% 2,800 
10 + 1 4.000 
6 + \% 100 
NO 
“11% 
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New York Stock Exchange Transactions — Continued 
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——_--—_———_ Yearly Price Ranges.-— on Amount — Dividend.——— ——Last Week's Transactions- 
1921 1922 This Year to Date STOCKS capital Per Pe- . 
4igh Low High. Low. High. Date Low. Date ee ee __ Stock Listed. Paid Cent. riod First. High. Low. Last. Change Seles 
*104 103% 105 Jan 8 *105 Jan 8 Ingersoll. Rand pf " cececcesoececes 2,525,500 Jan. 2, ‘23 3 SA 105 
. 0 May ~ Intand Steel temporary certificates (sh.) 82,779 4 42 st) 39% - 00 
ets 104% May » Inland Steel pf. temporary certificates a : 104% 10444 10414 104% M4 (OU } 
42% 29% 3 Jan. 18 lutpiration Consolidated Copper ($20) Apr. 2, °23 Hk $414 3244 4 14% 4 1, 500 
1 Jan. 16 Interboro Rapid Transit - ‘ : 174 16% 16% 1% 100 
15% 6 Apr 25 International Agricultural ee eoad P 7 
57 i Apr 5 International Agricultural pf............e.... Apr. 15, °21 1% } 
20 } Jan 2 Internationa] Cement (sh.) ame Mar. 31, '23 7h Q sth16 2% WU | 
; May ? International Combustion Engineering Apr. 30, ‘23 He Q 23% % +,200 
} 22 Jan 2 International Great Northern Railway. ; 22% % 209 
100% 67% S4 May 11 International Harvester (new) ici 99876, 600 Apr. 16, 1% Q S4 2 UU 
116 Wy, 111 Apr. 2 International Harvester pf. (new)............ 60,223,900 Mar 1, 1% Q 12 + 4 100 
17 7% 8% May 10 International Mercantile Marine. e 39,522,100 8% % 400 
67% 36 oD May ' Internationa! Mercantile Marine pf 300 Feb. 1, Ibe SA 30% 1 1.700 
17 1s! 18% May Internationa! Nickel ($2%) Mar. 1, A 14%4 \% 2,800 
N fal) 69% Jan international Nickel pf May 1 1 Q T6% + 2 Cw 
7 “38% 91% May International Paper Company. Pye 1% - 3 + 200 
ow Intcrnational Paper Company pf Apr. 16, 1% Q -_- 
67 €% Apr. 23 International Paper pf., stamped q Apr. 16 1% Q 67 67 67 j 100 
4h 9% Feb. 10 Internationa! Salt err "100 Apr. 2 1% Q 
65% Jan. 2 International Shoe (sh.) 918,006 Apr 1, = The Q 73 73 72 4 800 
115 Mar. 15 International Shoe pf 17,914,200 May 1 2 xxi . . j 
(6% May 11 International Telephone & Telegraph Apr ey 1! Q 67 67 66% On 
2K % 13 : 7 Invincible Oi) (sh.) ‘ a3 5 i, » 200 
14 11 Invincible Oi! (sh.) temp. ctfs 4 4 600 
6% +1 i% 17 lowa Centra ‘ 
P 28% Apr 19 Intertype Corporation (sh.) 7 : 
22% 41% Jan. 17 Iron Products (sh.) “ ; 20) 
«0 is 00% Jar Iron Products pf Feb 15 23 
“4 May 12 Iron Products certificates = 500) 
Lo 601 }iland Creek Coal (sh.) 118.798 Apr 2, "23 
4 2 2 siand Oil & Trans. ($10) . 25.709.510 2,500 
ima; 1 i 24 JEWEL TEA 12.000. 00 2.600 
416% si R 7 Jewel Tea pf 3,640,000 Oct i, °19 600 
SR 14 D4 : Z 4”) Jan 17 Jones Brothers Tea 10,000,000 Apr 1,600 
100%, 107% 10% Mar 2 107 Mar. ! Jones & Laughlin Steel pf ° 60 000,000 Apr 00 
7 _s = , KANSAS CITY, FT. SCOTT & MEMPHIS pt.. 6,252,000 Apr 
20 Kansas City Power & Light Ist pf. (sh.) ‘an 100, Apr 
17 13 Kansas City Southern 30,000 000 1,500) 
2M 7 Kansas City Southern pf. 21,000.C00 Apr. 16, °23 500 
1% ’ Kansas & Gulf ($10) 14,662,890 1,600 
i 7 K iyse Julius) & Co. (sh.) 1045, 45: 100 
o4 20 Kayser (Julius) & Co. pf. (sh.) oy 99 Apr 100 
a% pot 14% 8 Keily-Springfield Tire ($25) 9 OM isa Feb $8,600 
o4 70% W% 7 Kelly-Springfield Tire 8% pf 5,444,700 Feb 1(K" 
R20 10 713 Kelly-Springfield Tire 6% pf 3,137.100 Apr 
69 35 61 8 Kelsey Wheel 10,000,0C0 Apr 900 
4 rtd oo! 26 Kelsey Wheel pf 2.640 000 May 
27% 16 25% 18 Kennecott Copper (sh.) 3,214,775 Apr. 16, '23 12,700 
6% iv. 1 ' Keokuk & Des Moines 2,600,000 
2 14 Kookuk & Des Moines pf. « 1,524,600 ' 
17% shy 1% t Keystone Tire & Rubber ($10). 455.880 Oct 1, '20 30c 7 s 6% 7 + ‘ 5 20 
’ Kinney Company (G. R.) (sh.) 59,003 5 rh +3 61 } 000 
1 Kinney Company (G. R.) pf 5,598,100 : 96 
177 130 180% 110 2 Kresge (8S. S Company 24'305.900 Apr 2, '23 2 Q 24gis 
105% 97% 110% 106 18 Kresge (S. 5S.) Company pf 3,266,500 Apr. 2, '23 1% Q 1113 i 
9% 70 105 Od 2 Kress (S. H.) Company 2.000.000 May 1, ’2 1 Q 1501 1 
101 *101 *115 *109 240 Kress ( ‘Ss _H » « cappany et pe eeeeee 3, 266,5C0 Apr s 1% Q 118 Yi 
51% 10 o4u 43 } LACLEDE GAS CO. 1. 700,000 Mar. 15, '23 $1.75 Q Se 32 “ 82 + 2 1 ' 
7 Laclede Gas Co. pf Wee siees« 2.500.000 Dec. 15, '22 2% SA ks *78 , 
0 Lake Erie & Western ctfs. of dep 3,722,500 0 0 0 30 700 
5 La Erie & Western pf. ctfs. of dep 2,099, 800 . 2 68 
30 17% ‘ Lee Rubber & Tire (sh.) 150.000 Mar .. a Oc Q 27 27 7 ‘ 150 
HON 417% 4 Lehigh Valley ($50) 60,501,700 2 RT lac Q 624% 61 “3 4 6 200 
164 136% 11 Liggett & Myers 21,496,400 1. 3 Q 195 
164 137 19 Liggett & Myers, Class B 11,177,900 1 3 Q 114g 
110 97% + Liggett & Myers pf eg 1% Q 113%. 11% 2% 12% 
: 17 Lima Locomotive (sh.) 181,5 1 Q GE% ure 42 65 1 100 
102 S71 1 Lima Loc pf 1,478, 300 1% Q 113 
21% 10 0 Loew's. Incorporated (sh.) 1,060,7 50c fr 17% IN 17 17 a 
12% 7™% 15 Loft, Incorporated (sh.) 650.000 25e 8%, Nig s & (nr 
2 0 ‘ Loose-Wiles Biscuit 7,086,200 19Y 0 1400 
8% 03% fi Loose-Wiles Biscuit Ist pf » 4.488, 200 Apr. 2 Q : 
100 D4 7 Lo.ose-Wiles Biscult 2d pf Y May ] A 
948 136 Lorillard (P.) Company 24,246,700 Apr. 2 Q 158 Ing 00 
11 100 17 Lorillard (P.) Company pf 11,306.700 Apr 2 Q 
11k O7 7 Louisville & Nashville 72.000 .000 Feb. 10 SA 1 4 44 
2 “McINTYRE PORCUPINE MINES (sh.) 3,640,283 May 1 . © 20% ee mT Be 
2 254 2 Mack Trucks (sh.) 283.1 Apr 2, Q 85% $00 
76 63% 2 Mack Trucks ist pf 10,921. 800 Apr. 2, Q 04 aan 
64% it 3 Mack Trucks 2d pf 5,331,700 Apr. 2 Q So : ”) 
72 HOM 22 Mackay Companies 41.380, 460 Apr. 2 Q 110 Oo 
62 tinh 1s Mackay Companies pf 50,000.000 Apr. 2 Q . 
12 Macy (R. H.) & Co. (sh.) 350.0090 » Ki Om) 
27 Macy (R. H.) & Co. pf 10,000.000 May ~:~ % Q a 
: 2 I 8 Magma Copper (sh.) 240,000 31% a 600 
18 10 0 Jan 2 32% Mar. 26 Mallinson (H. R.) Company (sh.) 200.000 . 4 5K 4 1 aK) 
47 46}! 10% Feb. 27 85% Apr Mallinson (H. R.) Company pf 2.705,000 Apr. 2, '2 1% Q RU%® RHR 4 "100 
20% 2 75% Mar. 14 43% Jan Manati Sugar 10,000.000 June 1, '21 2% : 67 67% 700 
93 92 90 Feb. 26 82 Feb Manati Sugar pf 3,500 000 Apr. 2, °23 1% Q : 
66 Mar. 21 »” Jan Manhattan Electric Supply (sh.) 9,947 Apr 2 *2: $1 Q =) ; > 9 P ow 
BR 32 Oo Apr 17 45% Jan Menbattan Elk vated, guaranteed 4,606,700 Jan 5. "an 1 _ 551 “2 = o - v4 
, 5% Apr. 17 10% Apr 7 Manhattan Elevated modified guarantee 51,176,400 12% 13 sane 
es s Feb 9 4% Jan. 16 Manhattan Elevated scrip ctfs.. 3.150,000 _— . o . , 
36% 18 0% 32 17% Jan 4 43% Feb i Manhattan Shirt (25). ° 7,085,525 Mar. 1, °23 e Tr <a , on 
100% = 100 Manhattan Shirt ist pf Apr. 2, '23 , fii 100 . _— 
"7 } ‘3 a = 88% need 26 — . ‘ Rei Apr 2, °23 SOG 100 
2 Mar 2 8% Jan. 2: arke Stree allway ‘ >¢ 
45% 7 74 Mar. 12 % Jan. 10 Market Street Railway prior pf Apr 2, °23 = ” PY, ri ~ 
18% 12 Whe 6S Mar. 12 9 Feb. 27 Market Street Railway pf.. - ; ? —_ 
bed R a M: 12 21% Jan. 31 Market Street Railway 2d p wae : 12% ; 1 + 
% 2% i! 2 27% Jan 6 arland Oi) (sh.) Apr. 2 $1 ) % G 9 . j 1— on 
19% 5 20% 26 4 Ap 0 Marlin Rockwell (sh.) July 1 1% by = ut - ort 
22 is 36% 17 27 Jan. 31 Martin-Parry (sh.) ° Mar 1 Wk Q 4 13 ; 
24 1 oe 4 12 May 12 Mathieson Alkali ($50) A “a 2 ait byt 
45'% 8 74% s 43% Feb 2 Maxwell Motors, Class A is 1 bern ? = 
1% 8 25% 5 14% Feb 1 Maxwell Motors, Class B (sh.) 172 18 Gu ‘ == 
69% 13 67% Jan 8 May Department Stores ($50) 1% Q 72 TY 70% 7 ‘ 9'000 
109 aN 12 (116 Mar. 20 May Department Stores pf 1% Q : ee aa . seniies 
7 f 11 Metropolita Edison pf. (sh.) 1% ’ rT) a ‘ a - q 
167% Sty S22 106% ; d 2 £ 2 Mexican Petroleum 4 « a ; e - som : spe 
4 70 108 79% 105% Mar. 16 28 Mexican Petroleum pf 2 Q 10: 
4% 14 19% Mar. 2% Mexican Seaboard (sh.) 3,12 Hc Q ina 16% ; 1¢ 
: 12% 12 1% Mar. 2 7 Mexican Seaboard voting trust ctfs. (sh.) 261,000 ik Q in iby , 1 aa 1,100 
2s 15% 31% on 30% Feb. 21 l Miami Copper ($5) 3.735 |70 Fie Q 71 on — 7s «00 
bed "70% #330 150 "350 Jan. 4 4 Michigan Central 18.738 000 10 SA . ' oe mo 
16% 10 16 i 12% Jan. 12 s Middle States Oil ($10) 21,759,333 30k Q if ii it 103 
at 22 26% a «Apr 1s 26% May 12 Midvale Steel & Ordnance ($50) 100,000,000 wh Vy 40) ani onset ra oa = 
14% 1% } ™% Feb. 13 5% Jan. 8 Minneapolis & St. Louis “(new).............. 24,729,000 ; ot . aa = = 9, 00 
{4% 63 na) 73% Mar J 60% Jan a Minneapolis, St. Paul & Sault Ste. Marie 25 800 Dec. 28 » SA 67 : er avis - se oo 
VS% aad sO 100% Mar. 27 84% Feb. ¢ Minneapolis, St. Paul & Sault Ste. Marie pf... 12,603.400 Dec. 28 2 SA 4 0 ~ Nes ae - 200 
Ti Kt 34 ai% Mar. 1 63% Mar. 1 Minneapolis, St. Paul & Sault Ste. Marie 1. |. 11,231,900 Apr. 1 2 SA , 100 
3% l ™ iP oe i” 8 Apr. 2 Missouri, Kansas & Texas 63,300,300 
5% 2 Is 12 Jan. 24 9 Apr. 26 Missouri, Kansas & Texas pf 13.000 000 Nov. 10, ‘1 2 * 
9% Sa 7% 17 Feb. 15 12 May ) Missouri, Kansas & Texas, new (sh.) 704,478 r = 12 2 ; = - 
20% 22% 4M mw Fe 4 ‘3 May 7 Missouri, Kansas & Texas pf., new 998,200 341, =< t & 8,300 
23% 16 1s 19 Fel 4 4 May 7 Missouri Pacific } 1% 1 r ° 2 11,000 
19% 3) 10 iv «Feb. 10 ie May 4 Missouri Pacific pt 87 4 mae , D100 
Mobile & Birmingham pf Jan. 1, *2 2 SA . ‘i — — 
18 Feb 5 Monongahela Power & Railway pf. ($25) 
‘ 13 22 17% Jan. 17 Moon Motor Car (#h.) May res, 
64% 63 4% May 7 Montana Power Apr Prva itn “on 
101 110% i 110 Apr. 24 Montana Power pf Apr 7 —— oad 
- 2 1% 20% Jan 17 Montgomery Ward & Co. (sh.) os ane 
= me a) 1% May i Mcther Lode Coalition (sh.) Dec 10% ¥ Ne - +04 
65 65 i 14 76% Mar. 14 Ee rrr rr Jan ™% ' 4. a 
28% Is 7 1 20 May 4 Mullins Body (sh.) Feb 7) oy oy ay 
sR 90 20 ‘ 6 Mullins Body 8% pf.... May “ , re _ 
*453 12 NASH MOTORS COMPANY (sh.).. Feb 104 OO 100 Son 
- . 17 Nash Motors pf., A May ” iS 99 ib. 2 : F 
100% 98 125 100% 23 Nashville, Chattanooga & St. Louis Feb 195 100 
aU 10% : 19 National Acme Company ($50) Dec 4 143 14% , 
C ° 19 National Biscuit Company ($25) Apr 43 nae 421 , " - 4 
120 105 a 2 National Biscuit Company pf Feb 120 es 120" wie 
35%, i z 21 National Cloak & Suit July x 4 i j 
79% 1% 12 6u 2 National Cloak & Suit pf Mar ” ive ORL a ( 
1% ! ' National Conduit & Cable (sh.) Oct , ; ; ? ae 
ey National Dept. Stores (sh.) OL 1% “x , ro 
~. oe . . 1 National Dept. Stores Ist pf May 4 1314 4 ai 
65 26 GRY 50% M4 National Enameling & Stamping Company Feb 67 63% 3% & 1K) J 
9 89 105 81 10 National Enameling & Stamping Company pf Mar ON os y 00 | 
87 67% 120% 85 “0 National Lead Company Mar 22 18 , + 1% mn | 
108 100 117 108 ‘ National Lead Company pf Mar 111! 10 111% x , 
10 ul 16 ile ; National Railways of Mexico Ist pf Feb & ; if 
O% 2% iM 2% 1S National Railways of Mexico 2d pf ‘ 3%, 33, 100) 
i PA on J National Surety Co Apr 2 164g 
es. = 19% = Nevada c consolidated Copper ($5)... Sep. 30, 14% 14% 14% 6 
os a 13 Newport News & ‘Hampton Ry., Gas & El May 1 ”] 17 a 4% 4 
Pee . a5 WO 14 Newport News & Hampton Ry., Gas & El. pf Apr 2, °23 1% Q 8 
‘a 46 7% 4 Fe 26 New Orleans, Texas & Mexicc Mar 1, "22 1% Q Te] “7 h% O41 ia orn i 
ee 11% 25 New York Air Brake (sh.) 5 thl4 Ti eg 4 3C0 
. 1% 13 46 Jan 9 New York Air Brake Class A (sh.). Apr 2. £2 $i Q srt $9 is 1 1.700 
+ ” ee 11 ‘1 May 10 New York Canners (sh.) 1 4 $1 TO 
76 Ot s 1014 , bel May ‘ New York Central & Hudson River May ay 1 Q 3k Ty) ~ ‘ 8 RN) 
+4 74% Apr oT) New York, Chi. & St. L. ctfs. of tep 
‘ bt) Apr. 14 New York, Chi. & St. L. 2d pf. ctfs. of dev 
ra) 205% 16 : 2 21% Feb 1 New York Dock Feb. 16 22 700 
57 44 68% 1M 15 465 Jan. 31 New York Dock pf Jan. 15 SA 47 2% 200 
00 xan 162 Jan a 162 Jan 8 New York & Harlem ($50) Jan 2, SA 
+g ro , . New York & Harlem pf. ($50) Jan 2 SA 
a . 100% Jan. 12 “07% May 12 Nev York Lackawanna & Western Apr 2, Q VT TK 
ne 5 oat Jan 0 1614 May 7 New York, New Haven & Hartford Sep.. 30, 17 Is! 
=" u 21% Feb. 1 17% May s New York, Ontario & Western Oct. 17 2 173 1s! 173 173 
Dok 15% Mar. 17 12 Feb 6 New York S‘iipbuilding (sh.) June 1, WO 13 1 13 13 
5 33 New York State Railways ‘ Apr 2, % Q - 
4 ; ; eeecece New York State Railways pf.. soe 632, Apr. 2, °23 1% Q I 
~ és on av Mar. 12 106% Apr. 13 Niagara Falls Power pf 15,642,100 Apr. 16, "23 1% Q LOM 
14m “4 Re.) 18% Feb. 9 13 May 12 Norfolk Southern .. 16,000,000 Jan. 1, "14 % 3 13 13 
RSh, 6% 117% Feb 9 106% May 4 Norfolk & Western 128,661,300 Mar. 19, '22 1% Q 107! Lag 15%, 10S 
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— -———— —_ Yearly Price Ranges.— —————__—_—_———_,, rece of Miaka 4 " . R 
1921. 1922 This Year to Date. STOCKS. apital ast Week's Transactious— = 
tigh. Low. High. Low. High. Date. Low. Date. Stock Listed. “ — Change Gaia 
75 62 82 72 7S Jan. 20 Mar. 10 Norfolk & Western p?............- : ihe a 
24%, Apr 13 May Ss North American ($10) oat ae Poh ‘ +t 
4S% Feb. 14 - Jan. 17 North American pf. ($50) bbe 28 ( Apr. 2, 'Z ; rr. raed 
' 24% Apr. 13 18 Jan. 8 Site AARON Se Bis a3 6.6.08 wee wen nneteonss Pane ee ee ‘ 20 . 
ib s .sbraewae Northern Central ‘($50).... vedceehseineduaee ee Jan. 15, ‘2 e ved 
Mar Bs) 71 May 7 Northern Pacific Aye 998,400 May 1, °2 71 ? as 
Mar 3 20% May 2 Nova Scotia Steel & Coal ; : Aug. 10, '2 a4 aL + 4 
be; 9% Jan. 2 Nunnally Company (sh.).........-. Per ver 160, ‘Quu Dec. 30, °22 7 tid 1. ~ =a a 
Jan 64 May 7 OHIO BODY & BLOWER (sh.)..... ; ; 162,830 Oct i, 20. 62 ; —— ——— = 
67 Mar. 2: 311% Apr. 24 Ohio Fuel Supply ($25)..... ea .-.++- 39,626,000 apr. 14. "2 7 é {= ’ jg"? 
May 7 é 6 Ctewio Bier BG, 2 oc050 400360000 600% ... 15,000,000 Jan 4. °19 = .~ r o 
7 3% Feb 8 2 Oklahoma P. & R. (new) ($5) MRS SARS . 15,000,000 Apr 1, °21 he o = 
; os 0 Apr. 26 y 8 Onyx Hosiery (sh.).. : Pa ietiais ee 160,000 417 310 . oo 
- a oe Os Apr. 2¢ May 3 Onyx Hosiery pf. ee — br on” ; out 
30% 14 23 21% Apr. 26 a 5 ee ne eres Oct L, *21 1 1X14 1 ann 
ee Tr 90 Mi May 12 S44 Jan. 18 Orpheum Circuit pt SasSe eberewedees ee vets Apr 1, *23 2 : Pi 06 fi . On 
148 87 116 153 Jan 6 Mas 1 Otis Elevator ee ate nied ed cabal eva ae cae Apr 1¢ 129% 
j 91% 79% 104% Jan. 24 25 Otis Elevator pf.. saces Jsececsecess Apr 16, "2 094 
16 21 4 ce errr ore peace aes 10 ; 
85 $91 21 24 Otis Steel pf.. July 1, ‘2 Me = 34 4 — 
54% 24% 2 2 Ovens Bottle ( of Ja! Apr 1 2 - 0 ‘ “3 4 rN P DOO 
a 97 97 14 14 _ Owens _ Bottle pf.. ~ oa 8,943, 100 Apr. 1, ‘23 , } = ar ss 
’ 24 24 16 26 PREMIO E CIEE Sckcstccsessiviccistsiesvses See Nov. 1. 20 —- a 
45 45 6 Q 6 Pie COE BOE BG i ocicc ccs cesccscadeewecsovess 1,525,000 Aug 1 21 1 
30 30 16 16 Mar. 12 Pacific Coast 2d pf........... 4,000,000 May i 24 ‘ = 
19% 4 ’ % Jan 4 Pacific Devciopment (sh.)..... Aug. 16. °20 t a> 4 
46% 2 74% May 4 Pacific Gas & Electric : Apr. 16, "2 ‘ an” UQU 
17% 8 14 ) May 4 ee BIN GOD. 6 din.cic00 ecccteessinesnowseses P99, ‘970 Dec. 15, *2 a nikin vr ¥ <,400 
505% 271 $ 35% May 7 Pacifie Ol) (6R.)...0..ccccc. ee Cctccosee aneee Jan. 20, ’23 3 , 
58 RIG 2 67 Jan. 30 Pacific Telephone & Tele graph piace aig tees 18. 000.C60 . re AN) 
: 8 91% Jar 25 Pacific Telephone & Telegraph pf.... . Apr ‘ 
| “6 22 10% Jan. 8 Packard Motor Car Company ($10). . Apr ( 2 
: - ‘ 7 92 Ap 14 Packard Motor Car Company pf.... ‘ 14, 789, 300 Mar. 15, ‘2 t 
79% 28% 7 67% May 4 Pan-American P. & R. ($50).........-+.46. ... 48,292,450 Apr. 20, '2 28 —_ 
71% 34% 7 64% May 4 Pan-American, Class B ($50) 80,891,800 Apr. 20, °2 ’ 7 £00 
15s 6 % 3% May 7 Penbandie P. & M. (sh.)........... ; : £00 
78% 68 12 60 Feb. 2 Panhandle P. & R. pf....,......... sa Apr 6 ia 0 
15% 0% 1 10 May 1 Parish & Bingham (sh.)...... ; Oct. 20, "2 $ ; 200 
3 101% Jan. 31 Penner C3. Gh. Wbees.c0c0s2000 Mar 1 2 se 09 
y 15 1¢2 Jan. 15 Pervnsyivania Edison pf. (sh.).............++- Apr = a iL — 
41% ; 2 ii May 7 Pennsylvania Railroad ($50) et coon ss «400,206, Feb. 28, '2 44 z 4 
; 20 405% Apr. 5 Fennsylvania Coal & Coke. Pt Sa .. 8,630,% May 10, °2 < ) : JOO 
7 6% . 2% Jan 2 Peni aboard Steel (sh.)..... / 4 aad 
645% 33) 0 86 Apr. 27 People’s Gas, Chicago.. ‘4 Ka Apr. 17, ’2 ae we »,000 
12 8 21 10 May 7 te SEMI sll sci x onOnidstcerseakey aad 10 ‘000. 000 : 0. Fy, 800 
i 23% 15% 11 6 Jan. 11 Pere Marquette ........ SE RED ER 45,046,000 Ray ae. , 
| 65% no i 71 Apr. 19 Pere Marquette prior pl. ....ccccccsesevecees . 12,429,000 May . 71 > : 9 
66% $4 9 6 May 7 Pere Marquette pf........ ..s.0e00- eeeeesees 11,200,000 May 2 Lo 
} 34% 34% ° : astismmdie ae Oe SO ON i ea . ed 
“100 *100 ee Pettibaae-Mulliken at pf...c.ccscccscccccces 715,400 Apr o 3 
35% 26 453% 31% 2 Philadelphia Company ($50).................. 46,443,000 Apr. 30, °2 4 } < ann 
j 4544 41 10 Yhiladeiphia Co, 6% pf............csseeeees . 14,552,350 May 2 $ $1 a 
| ad 11 5 EY: eee -.-++ 2,760,000 ‘ - om 
105% 102% 20 Phillips-Jones (sh.) ..... EE Tee Peer a 85,000 Oct 1 2 ‘ 100 
VOls 97 8S ae, Oe eee ee ere 2,275,000 Re : 
' 34% 5914 2814 7 Vhillips Petroleum (sh.). ; t1 4 a 
oe 7 x. ee, Pe rrrrr rrr rer rer ee 75,000 & 7” 200 
+ Phoenix Hosiery pf........ P a ee anes 4,000,000 ] 23 ( 1 ry 
42% o% 245% 8 7 Pierce-Arrow Motor (sh.).. ...... ee ere rr 250,000 1, ‘19 0 ae 100 
ee ; ; Mz 9 Pierce-Arrow prior pf. (sh.)........ oS oe See 15,750 P . reel 
8 49 187 Ji 7 Pierce-Arrow Motor pf.... ....-.0s.se00. .++ 10,000,000 Apr. 1, ‘21 4% id ‘ on 
14% 12 4 3 3 CER MD Ac cctiensdicssncvincs.caqinses 29,622,925 “aaa aa 
78 il 32 , ee eee Saar - +++ 15,000,000 Feb. 1, '22 ig i it 
€6 72% 55 67% Mar i 10 Pittsburgh Coal of Pennsylvania. «+ eeeees 31,086,700 Apr. 25, ’23 62% . 3'100 
93 100% 90 00 Apr 5 7 Pittsburgh Coal cf Pennsylvania pf. pianos myo Apr. 25, ‘2 9 - 00 
80 7 73% is” geankees oe Pittsbur«h, Cincinnati, Chicago ae St. Louis. poy Jan 2 
; 128 128 #129 Jan. 3 3 Pittsburgy, Fort Wayne & Chicago..... 65,216 Apr 3, °2 
129 *141 17 17 Pittsburg, Fort Wayne & Chicago’ pf.. Apr 2 ‘ 
R54y 97% 9 11 Pittahurgh Steel pf........... Mar 1 2 6 : 
32 41% st) 17 littsburgn & West Virginia. . 17% 4 ou 1900 
80 U4 9 23 Pittsburgh & West Virginia pf ,100,000 Feb. 28, '2 ) 89 1 i) 
961 7 . © Port» Kican-American Tobacco epeevued hoses 6,277,800 ea, - 
120 6 a. .F Postum Cereal ($h.).....-.-seecevees rr 200,C00 May 1 $1 0 Tt ie pr 
Be : 112% 25 a. 3 0 ee eer sseee+ 6,600,000 May 1, ‘2 : 1103 ; , 
6 18 95%4 2 ‘eb. 2 Pressed Steel Car Company.................. 12,500,000 June &, ‘2 5a ; 000 
ic4 83 106 5 86 Jan. 22 Pressed Steel Car Company pf............. .. 12,500,000 Feb. 27, °2 90 
34% 20% 51 20 42% May 7 Producers & Refiners ($50)..... , 36,010,550 Mar. 15, ‘2 $ 1 43% j 61.400 
40 35 49 4) 44 May 12 Producers & Refiners pf. ($50)......... -.. 2,845,350 May ‘4 Ya . nn 
* 16 45% May + Public Service Corp., New Jersey, new (sh.).. 600,000 18 173 hs ; a 
+ 13 100 Apr. 13 Public Service Corp., New Jersey 7% pf........ 4,287,000 Mar £4 ‘ 1m : 
10% 4 100 66 104 Mar. 21 92% Jan. 2 Public Service Corporation, New Jersey. . 30,000,000 Mar. 31, ‘2 o 95 "*s 0 
108 104) 108% Feb. 20 102% May 7 Puplic Service Corporation, New cue, ‘pf... 18,414,500 Mat 1 ( O23 1023 +4 300 
114% ST% 3 33 115% May 3 Pullman Company ....-..0.0c.s2ceeeeceeeeees + 120,000,000 Feb. 15, °2: 16% 119 "tes 9.700 
51% 24% 43 Jan. 18 Punta Alegre Sug: it, Be Apr. 15, '21 ; 84, 61 , 4 "B00 
10% 21% 25 May 7 Pure Oil C any (3: ee : 68,214,175 Mar 1 » 25 j Lr 0 500 
‘ a 96 Apr. 12 Pure Oil pf............+++++.++se0- .+-++-+++ 13,000,000 Apr. 2, ‘2 7 97% 4 100 
ries Ty 109 May 7 RAIL. STEEL SPRING COMPANY.......... 13,500.006 Apr. 2, 2 0 7 rT —- 
107 OS 115% Feb. 1 Rail. Steel Spring Company pf.. nos sonevce Eee Mar. 20, ‘2 7% 171 Dom) 
61 2 G9 Mar. 24 R. R. Sec. I. C. stock ctfs..... ...........++ 8,000,000 Jan. 2, ‘2 Gsig x 
26% i” 30% Mar. 15 Rand Mines (sh.).. ° ae 34,910 Feb. 2 ? 1% 31 %, 1 
15% Apr 17 Rapid Transit Sec urities, ‘wren issue d. aed os he Perr re rr GY 
43% Apr 13 Rapid Transit Securities pf., when issued...... ........ r 15 1 
16 il 13% Feb 1 Ray Con sapere Ge cbosecnsdtcdseneandaee 15,771,790 Dex Sa 14% 144 
894 60% 72% May 7 Reading ($50) ......-.... Cases Pisuns secawees 70. 090,000 May It : 2, 74 
ih 3tile 19) May 4 Reading ist pf. ($50) . vie td we ‘ ++.e+++ 28,000,000 Mar 8 51 4 
57% 38% nO Apr 3 ee ae eee ee nied eh eawee 42,000,000 Apr. 12, ‘2 7 1 
38% 17% 33% Jan: 1i Remington Typewriter. es Lee teery S| 1 
80 4$7% 100 ~=Mar. 5 Remington Typewriter Ist ‘pf. Ot .s.+. 4,000,000 May . 
75 47% 80 Jan 3 Remington Typewriter 2d pf Tre we 6,000,000 Apr 
ee => We ~ se ‘“gessacseo §-b0 Seseened Remington Typewriter Ist pf., Series S... - 1,217,000 May * _ 
114% 1144 a ee Rensselaer & Saratoga..........e.eeeeeees ove py ao Jan 1 ? 
39% 18 184% May 7 Replogle Steel (ah.).............. erry a gl, 19 ” 0). 700 
73% 414 47 Jan. 31 Republic Iron & Steel Company................ 30, 00. “C00 Web. 1, ‘3 iR% 19%, Pe 49'400 
96% TH 89 Jan. 6 Republic lron & Steel pf........ eesebedeeaese™ 25,000, 000 Apr. 2 14 92 1 "900 
: 16% Jan. 23 Reynolds Spring (sh.) etait eae ata ck eal 147,000 4) 293 21.500 
. 116 Apr. 12 Reynolds Tobacco Co. ($25).......... ..+.-++ 10,000,000 Apr 2 116 Ps 
47 Jan. 10 Reynolds Tcbacco, Class B ($25). ceoese ++e-++ 70,000,000 Apr. 2 62 64 + & 12.500 
‘ ‘ 114% Jan. 19 ee SS SS ere eee 20,000,000 Apr os 1 11¢ 1k "200 
10 6 i4 May 7 Hawt. Male B OO. GR-decsvcisccccscccas eeeawe 100,000 4 1414 1 200 
56 403 76% Feb. 19 Bolt. Hels & Co. 166 BE. oc cccicccvvcecssces . 2,250,000 Jan 5." 77% 
69% 40% 42% Jan. 31 Royal Dutch New York (sh.).........-+--+00+: TA9, 227 Feb. 15, ‘2 { $54 2 4.800 
fos ae 25 May 2 i O02... dca ebiadseeade SS a ltti‘iC| 2: ae 
li 1M, 18 Jan 2 (ST. JOSEV’H LEAD i0) eeeee 15,504,130 Mar. 20, ‘2 0 19 500 
25% 19% 20% 7 St. Louis-San Francisco.............. «see+++ $6,432,000 - 20 22 ‘ 000 
392 27% 11 St. Louis-San Francisco pf wou 7,500, 1014 41 800 
aon 194, 7 St. Louis Southwestern.......... 16,356,100 274 80 + 1% 7,300 
28 3 2 St. Louis Southwestern pf as henorsin’ «eeee-+ 19,893,700 Api 2 2 i 584 + Jt 2.900 
oN 1%4 2 Jan. 17 St. Cecilin Sugar (sh.)............ CaS i eeleliel 105,000 Nov 0 2 25 1,800 
23% S% 18% Jan 3 Savage Arms® ..........500. Ss Pee -.»- S205 Sep. 15 ( 22% 23% 800 
7% 2% 5% Jan 2 MANNIE BADR cdi ctciccscateyshadehadase 38,019,400 ti 7 + 1,400 
12% 4% 8% Jan. 18 ee Ree re 23,894,100 Aug. 15 { 10% 11 } ‘ 200 
o- SS May 3 Schulte Retail Stores (sh.)... ; $00, OOM RDG Dlg Y%, 800 
os ° ; 115 May 3 Schulte Retail Stores pf........... ‘ 2,000,C00 Apr 2, *a 115 
J8% 54% 13 80% May 7 Sears, Roebuck & Co pas Se 105,000,000 Feb. 15, ‘21 ? 2} 7,800 
104 85 12 110% Mar. 23 Sears, Roebuck & Co pf. re Po: We Le 8,000,000 Apr "_ 
25% 12) 3 7 Jan. 15 MO GU BIB iidon cacendaccvcdnceses ws 325,000 er + &% » 500 
9% 4% 2 7° May 7 Shattuck Arizona Gegper WS a6 cetccedeeos 3.500.000 Jan. 20, ‘20 + ¥, 100 
49 30% 7 34% Jan. 3 Shell Tranrg & Trading (sh.)...............- 171,770 Jan. 24, ‘2: 1 300 
ot ° f 12 Jan ¥ Shell Union Oil (sh.)......... ery ye 8,000,000 Mar. 30, '25 + %& 35, 00 
2 1 Feb. 28 OO eee 20,000,000 Feb. 15. ‘2: y 900 
os Simms Petroleum ($10).............-.eceeeees 7,181,800 wa Ye 11,200 
e« Simmons Company (sh.)............. pian toda deo 876,540 Apr S, 2 + 18,300 
es ° I I NS 54.0.6 o.6,0:4:0:6-4 0 0b b-40 40% thoes 6,635,900 May 400 
23% 16% Sinclair Consolidated Oil.. ite desea akabautlie 4,477 477 Feb 1% 120,600 
, ° oe Sinclair Consolidated Oil pf........ --+s-+. 19,640,000 Feb 500 
as os cS Fe UU eee i00s con tas See Ps 23% + 27 
‘ 56 32% Hloss-Shef field Steel y BPORo.0 occ cecsss --»» 10,000,000 Feb 1 2% 3,200 
15 68% Sloss-Sheffield Steel & Iron pf..... ped ed tcces Sa Apr SO t 100 
103 26 South l’o1to Rico Sugar................. «..++ 11,205.600 Apr i) 4 1,000 
} *103 78 South lorto Ric> Sugar pf..........--+--e+5+- 5,000.0C0 Apr . 
' 101 67% OE. TAD 6:50 400 sdvendaasstecctsconesse 344,380,900 Apr 87% 88% t A 15,800 
ae ae ee Seuthern Factfic trust nalew es 605,200 ‘ 137%. . 
24% 17% 24% Jan 5 Boutherm MallWay .. 0... vcccccccveccceses . .- -120,000,000 - Ou” 31% % 40,900 
60 42 64% Jan 8 Southern HKailway pf.. 60,000 ,000 Apr. 20, '2 f Y% 3,000 
oe os *65 Mar. §& Southern Railway, Mobile & Ohio stk. tr. rects 5,670,200 Apr. 2, ‘2 
i '? 2 102% Apr. 23 Spalding (A. G.) & Brothers Ist pf.. ; 4,757,000 Mar. i, °2 Jesse 
; we ba 24 iS May 8 Spicer Manufacturing (#h.).......... wa we 313,750 M 3,200 
| ai ad { é ‘ 90 Jan. 3 Spicer Manufacturing pf........ A eesiaikeeee . 3,000,000 Apr 2 =f __400 
119 88 141 80% 90% Jan. 23 70% May 4 SE IE, din 66 00.5 60:050:3:0068. 00080 -.++. 11,857,300 Feb. 28, °2 
81% 75 m6 83 "7 Mar 6 00% May 3 Standard Milling pf. Csi mowtheecanhic lon 6,488,000 Feb. 28, '2: x 
98% 7 135 91% 64% Mar. 6 4%, Apr. 23 Standard Oil of California . 227,680,575 Mar. 15, ‘2 WO, 52% % 
e- 40% 38% é : 36% May 2 Standard Oil of New Jersey Ee Mar. 15, ‘2 $64 367, a 26,900 
1 114% 120 113 116 Mar. 24 Standard Oil. New Jersey, pf..... enh ence 199,972,900 Mar. 15, '2 vf 3 1,2C0 
aM 0 68 8 Jan. % SE rae pe tebe twesewe 16,842,400 Apr. 1. ‘2 rt % 600 
ie 63% 451% 57% May 7 Sterling Products (sh.).. ......+.....s0se00es 603,282 May ie 500 
05 109 91 109% Jan. 2 I, SB i ororeccans dnaseccddesdczcceaaee 2,837,800 Mar Fee 
37 77% 24% 78% Jan. 3 Stewart Warner Speedometer (sh.)......-..- 475,000 Feb. 15, ‘2 10 
46 7? 35% 624% Jan. 10 Stromberg Carburetor i#h.)...........-...6. 74,959 Apr 2 2 > 
93% 1415 79% 110 May 11 Studebaker Company ........... Mar. 1 4%, 
103% 8: 118% 100 112 Jan 4 Studebaker Company pf if Mar. 1 
10% : 8% 3 aa ae | Submarine Boat (sh.)........... Feb. 7, ‘2 se 
13% 3 10% 4 May 1 Superior Oil (sh.).......... Dec. 20, ‘20 Me 
43 26 39% 26 29% Jan. 3 Superior Steel ............ Aug. 1, ‘2! Ms 
91% 92% 95% 90 % May 3 Superior Steel 1st pf.. aa Feb. 15, °2 tees 
Re ; 5 15% 1% Apr. 4 Sweets Company of America ($10)........ .. 4,500,000 + a | 1,400 
11 ¥ 12% 8% 10% May 7 TENNESSEE C. & C. etfs <i 794,434 , 4,600 
18 29 52% i 45% May 7 Texaa Company ($25)............++.- «e+ 164,450,000 1, °2 1 10,4€0 
2, 42 32% 67% 38% 7% Apr. 12 Texas Gulf Sulphur ($10). ‘ ire .000 Mar 2 : 21,900 
\ 27% 16% 36 18% SO De: WO Teen B POMC. soa sooo oi vo non te vecssseese. 88,760,000 ; + 1% 1,000 
36% 15% 32 18% 16 May 4 Texas & Pacific Coal & Oil ($10). . 1... 8,380,340 Mar. 31 1% 7,600 
j 305 210 420 300 300 Jan 3 Texas Pacific Land Trust... sa 2,185,000 e+e sos 
12% 25% 13% 14% Jan. 10 Third AVENUS... 2cccscccces aN : Jan. 1 I 500 
' “15 119 154 109% ae oo eee erserees: Dec. 30, tT < _ 200 
. + 35 28% 33% Jan. 2 Timken Roller Bear:ng (sn.). ; Mar. 20 + % 45,200 
: 89% 16% 78% Feb. 1 Tobacco Products, Class A..........-+.sese00: Feb. 15 . = 8,200 
Continued on Page 681 
r yi. 
m 
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Stock Exchange Bond _ Trading 
Week Ended Saturday, May 12 Total Sales $68,547,120 Par Value 


Net Range, 1923 
H 










Low Sales 






Fonda 


GAL 
























' ) ” 2 Ga, Car &! rey ”) 90 
S14 «7! 5 Georgia & Ala Ss im. 8 81 Ss 
2 Ls , Gen Elec deb os 1952 OU 16 4) 
80% T6% 10 Gen E s 912 R80 80 Ro 
1 0 7 7 Gen Refrat ‘ f 3 98 my OS ‘ 
01% 100 83. Goodrich (B F) 6 7 0% 100 n 
Goodyear T & R 8s 0 OD 





yea 


Granby Co 































‘ ‘ Havana a 4 NE 
0 Wi%y Hershey >sf ts ‘2 17% 97% 
sf bald 12 Hockin Val i um) S444 S12 i 
! v7 90% \% v2 % 1 Hous Belt & ‘I s 7 0 90 0 
mm SS ow t f ri 4 ! ' 4 82% 2% 4 Ty 45 Hudson & Ma ref 7 80% 79 < 
- 1 2 7 Ony Ont 0 ( > 06 Hudson & Man ij 7 5 
Humi t ; f 










Indiana 




































oa e | 00 95 6 Ind Ur 2 
~ 6 > | 10 ) 30 =Int-Met 4%s, j ) ) 
Ww 100 th Dor f < ‘ - ! 4 orn + C RR & Bl {G 4 3214 93% | 1% 132 Int-Met 44s, 1056 
oe bo : on ‘ “> \ Cent Pacific s 1920 0% ow a) 1% stamped Mt ae | 
rT ’ Dor ( f nh * SN x) ‘ Cer Pacif j R54 84% 84% 4 | 72 C7 6 =6oInt Rap Trar 66 63 be Os 
r , 109 LDuteh E Ind ¢ 1947 " Wig fl tie 0 ) 22 §=6«Cerre e Pasco 8 1st 132% 133 | 7 61 Int Rap Tran sty 67 6 t 
" 24% Dutch E Ind 6s, 162 Kiyo 154 \“ ‘ 4 Ches & Ohio fund 5s, 1929 96% 96% 96% ‘3 #1% Int Rap Tran bs ss. 3 . . 
1 , Duteh BI 1% 0 hg 0 07% #1 Ches & O con 5s, 1939.100 9% | 4 78 Int Rap Tran cv 7 32. 90% 89% SY 
7 Framerican Ind Dev 74s | KO% 8 7s hes & Ohio cv 414s, 1930 871% 86% | : Int Agri Col 5s, 1982.... 79 717% 79 


1946 SS% Int & Gt N Ist ¢ Z,ctfs 2 bat 








es - - , 
4 vd Ser, I! % { : . B&éQe 3, 195 St 













Q Ist & ref 5s,'71 99% 
mim . Q il div o's 0 SOU 
f tf ‘ Noe ON | OO got 4 O WM div 4s, 1949 &8 





















row "1 “” King of Belg Ss, 11 101% 100%, 1% 4 81 77 > Chi & E ‘ s 
10 07% 42% Kir Denma se, 4 ed a 10, 109% 3 V7 89 12 hi & Brie Ss, 1982 go Pst) 1 7 93% 30 Kan Gas & E 
1 i ’ 4 ‘ 4 j rT) hi Gt West 4s 1909 0 4) ' 107 1 20 (J) f 7 42 105% 10 
8 i Spring 1 






































































































































LACK STEEL 5s, 1 
Laclede G L ref&ex 
7 13 Lake Erie & W Ss 77 9 93% 9 
Sf 6 Lake Erie & W 2d is, °41 83 82 re 
is 2 Lake Shore &€&MS5S 3,07 76 7 7 
96 4 Lake Shore 4s, 1928 3) 4% 
’ 18 Lake Shore 4s, 1951 925% 1 
+ % sO 1 Leh V of Da n4s,2003 re 75 75 
S §; Leh V of Pa co is, 200} 78 76% i 
0 Leh V of a con 4 2008 Ot 87 8 
ol 1% » Leh Val Tern s, 194 101 101 10 
105 1014 #4 Leh Val col tr ¢ 1928. .10 1015% 1¢ 
mo v7 12 Lex & East Ist pd i 99 98% 9 
1 983 4% 16 Liggett & Myers 5s, 1951. 9 9 9 
+ 1% 7 112 S Lig 3 944.116 114 1 
, S 2 Lon is, 1919. 77 76% 7 
81 » Long Island fied 4 i) 77% Ti% 
116 % 2 Lorillard 7s 1944 14% 114% 4 
17% ee 4 Lorillard 5s, 95% 
4 Sf > Louis & Jeff Bdge 4 45 78% 78 is 
j 1 1m” IS Louis & Nash 7s, 1930 107 107 ) 
ri 0. “wo l f iW 03% 1¢ 
v2 S74 23 1 fied 4 40.. 90% 
; 80% 7 . } M is, 19 77% 77 i 
; 86% 80% 8 I N K & C 4s 8 82 «8 
‘ 
1 N MA COP 2.114 ; j 
N F ; s f 7%s, 1942. 99 9g, 99 
‘ cor s 1990... 62% 61% ( 
: Manitoba S W Col 5s $97 96 
Manila El Ry col tr 5s § 81% % 
Manila El Ist ref 7s $2 97} 97 
Market St Ry m 5 24. 94% +4 
° wit 00 rT ? 01% 100 9 cc, Cc. C & St L ref & imp str Ry hes Be” rps a aa po soe 
' 1 Ma " 1% 104 ‘ ser ¢ M1 1 101 . Marlen O sti 331 137 » 1 
; i 1967 , 105% 105% RN M4 i ( ( ( & St L, Cairo ia - Marlan-l Oil 8 71931 1Osig 1oRlA 194 
8 ISM O14 I 1 iu, 1 — . , Marland Oil 8s, °31 w 139% 155 7 
{ 14 1M mw 100% "4 x1 1 2 ( ( c & St L, St Louis - Mct Ed Ist & 1 4 07 
t 1 4 May, 1057 14% 104yy 104 I is. 100 m 77 77 1 Mex Pet ret bs nn 
“a 4 196. i 0 10m s “4 2 Clevel'd Short L 4%s, ‘61 90% ™) {My M at Clee as ts gi 
o 11 ) Cevel’d Un Term 5% s,'72.104 103 Wit + Se Mik h £ tate “ “ 
Total sales $4 000 78 7 Oo ¢ Industrial 5s, 14 77 76% 77 + Midvale Stl , 1. 
: CORPORATION ISSUES ; wi 18 Col & Southe rn Ist 4s, 92 $ J ss Mid St s f 5s -_ 
X0% 80 15 ADAMS EXP 4s, 1948 —— RO ‘ we 8 @ On 6 ee — lll Mil El Ry & 
" lh 12 Ajax Rubber &s tfs, 1936 08 7% O7 1 . one . eae ae ge Be 19.31 NS 
} : , 7 ne ! Columbia G&l 8, Y 
} mi OR ” Alabama Midland ™ 101% 101% 101% 4+ 11 ~ =) . “veeme Cable 4s fa t “) 
nuty 7s Albany & Susaq s. 146. 79% 79 7 : ; — rt “Pp . SUM id ‘ $ f 
w= 88% «16 «Allegheny Valley 4s. “42. 88% 88 ‘ - - 0 a ee , : ‘ » Milwaukee Gas 4 7..% 83% 9 | 
14% 9 8 Am Ag Chem Tiss, 141. .1 on mm DD Comp-Tab-Rec tis a 1 Mil & Nor ext 42s, 1 BSH 88% NS 
1, et 7 Am Ae Chem ja. i928 “7 " mol os iS Campania A Bar TD 3 1 M & St L ref & ex 5s,62. 37 7 
"im HR SB Am Chem « f 6 9 7% Wi nd N4 6 C Coal (Md) 1 re 7 12 Minn & St L s t 74 Gy j 
wat a) 11 Am Cotton Oi = 1) 7} 6o ; s s 2 Cons Gas Chi 5s + } 10 &s M & St L Ist & refis,’49. 37% 3 t 
" Am Repub deb tis 187 wk, «RD wey 4 *< ‘4 4 Consumers Pow ou > ” M.StP&SSM_ cor 7S 1B5S 88% ST SS 
2 Am Sme fi 147 8S 87 SS, 4 m ‘i § Crown Ck & 5 % 100 6 M.StP&SSMIstéreffis,46...101 100% 101 ‘ 
Am Sime eft i7.cfs.100 ony 100% 4 OS I Cuban-Am Suga % y is 1 M.StP&SSM cor 8 928. 99% 99 9 
: Am Sue R mp efs,’37.102 101m H 4 Cuban Cane St v Y 4 M, StP & &S S M s,'31.102% 102% 
Ar r & 7 is, 1920 yd “1 3 a " ” 7 ‘ Cane Sugdebss S0.st (4% O84 ww + I S0g M, K & T Ist 4 1M 74 
4m T & 7 194 oN OT% T% 1. bony 6 Cuba RR ref jis, SM etis.104 103 10% 1% s M. K & 7 ‘ 6 Tl 
Am T & 17 ' ' 100% 100 100 s . 7 Cuba RR 1952 83! 83 ! 67 M. K & T 4s, B, ‘2 G 6 ” 
Am T & 7 ts. 192 i! 114 1 i! 1 ¢ berland Tel 1937. 02% 1 2 ‘ 6% M, K & T 6s, ¢ 2 4 
Am W W EI 134 84 84 M4 DAY & MICH 4%s 1 wm o1 65 M, K & T ad 6 
so” Am Wr Paper ¢ ar) so O79 7 ‘ "I I & Hudson 7 1930. . 107 07 “ Mo Pac con ¢ et 4 
Ws Ar da Cop 63.19 fs 07 Mim O68 ; _ : . Wed tome 3. 1937.100 ass y ‘ Mo Pac Ist ref m . 82% 8 
yee As ( <a vd b 7s S.ctfs. 101 , ory ‘ S4 <j Del & Hud ref 4s, 194 87 S34 i —_ = - Pac £ ‘ ‘ * , 
' io i é 2 62% ‘ « Del & Hud ev 1") ' n2% 92 4 o Pa , + 
hd Armour & ¢ i 1939 av) 854 SH “ gen i Den Gas & I ef 3a. 1951 83% «847 Ris 5 104% 100 z Mob & Oh ts u 100% ‘ 
"I A, T&st is, 190 RN Rt N71 ’ : 1926 7 > wr<pat 14% 102 1 Mob & Ohio new ¢ 12 02% 
RN A. T&S F gen 4s. reg & 8 ao i . - Den 0 ee S Om ae, TE aoe ok 78% 7 » Mob & Ohio gen 4s, 1938. 72% 72% 
Suu, 7 > A Ta F adj 4s, 199 ) RK 7S , : ,. Nen & Rio G imp Se, 1925 Hi Sam oe M7 2 Mob & O, St L & C 4s, '31 8! Ss 
82% 7 >» A, T&S F adjis, M,stpd. x6 3 80 4 #% 88 Den & Rio G ref ie, 1S. 51 - = , s¥% 4% 27 Montana Pow 5s, 14 % 98% 44 
NZ 7 a A T&St ; 114 1 si) 7 iB ; . Den & Hilo G ret , : 1 “Ss #i Mont Tram ist f 5s, 41 80% SOK BS 
82% 77 ‘a.Tasi 18.1909-55.. 8) 8O- &I Bankers Tr Co cf 5 : 87% 77 2 Morris & Co 4 ) 7 ik 78 
104% 98% OO ALT & ' 1960.10 1s ") ; ' te ; oe mer ae 19S : Ry 74 » Mor & Essex ref 7 
ba i7 ! ; a0) ’ ~ ery Ca) Xs) 68 $ r . 
a mm a aa - 2 oe. ow & sa = © ; 4% 10 Det Edison col 1 s 0 NASH, CHAT & ST I 
st x AT &SF,S L 4s. 1958 8 re @ ( 91% 44 Det Edison ref con Se, 1928 9% 9% OO 
any at) @ Riresing 4c. 198 a” « a" or 101 Det Edison ref iS 6 ' 1 G2 ‘ 
7s 7 4 & Danville 4s 1948 77 77 -~ . 1 S44 2 ti I Un Ry cor } j ( 4” i tl.s 
\ mit we + i ae UWSly I 7 Diam Match | i 42 
. ' 
A 
A 

























” At ! it 7 tf Ni s : S , : 
11 Ath Fruit 7 tf atpd r 7 , ‘ bu SS & Atl os ‘ 0 we r National ‘Tub s 9 S L 
‘ At Ref del 1937 Ns 7 N . ¢ tA) on . Du} & Iron Range os di 68% BK ) Naugatuck y os ; 68% 6 
. gticl.. . Is ) Duquesne Light ts, 14% , > ER co ' 74% 
105 10% «37 BALD LOCO Ss, 140 101 100% 101 - . uquesne hig’ = t 74% 81 New Eng RR con 4 - 14% 
“ a3 +4 Balt 4 oe . . Os ’ 4 DuquesneLt deb cvi'%s , om on, {> New Eng T & T Ist 53,752 7% ; 
; ; ‘ ; é ; s. "2 a4 “ hh o , I * t ‘} 
st 74 S86) =6Balt & O gold 4 MN 6 77% 7H% ’ Mikg ET VA 7%, 8 New Ori 7 erm ts, 1953 5 t 
7R& «7H i ' & Oo lad 4 ree r 731 73 iby 2s Ee Cuba ~ x : a ray - S f&i Hes 2 “ 7 
I 771 ed P oh - =«) “) i , Eleit » Dey 4 ime »s % 7 rt. 
Lk 2 Balt & O ev 4s. 1923 re 7s 79% 4 y , i 111 17 NO. T & M 6s, A, 19 101% 1007 { 
se rh “ Ralt & O ef 1 ‘ “4 7 ‘ empire ls i) é v » ra 4s ~ | 
iy — ~~ 4 sie t+ * 0 10 N Y Air Br ist Gs. "28...101% 1014 
mm wy 4 Balt & Ohwo ts 12H. LOOT LOOK NOY 4% 16 Erte ‘ s i - 4 : 
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Stock Exchange 























































































tange, 192: Net Range, 1925 t - 
High Low Sales High Low High Low Sales High Low Last Ch’ ge His I 
% N44 NY ( & imp44s,2013. 86-85% 108 107 3893 Peo G & C of C conts, 43.105 105 105 “* 
N Y C ger oT 74%, 73% 7S 7a 1 Peo & E Ist 4s, 140..... 70% 70% 16% L - 
N Y Gs - 103% 101% s2 77 2 Pere Marq Ist 4s, 1956 7% 77 TRY + & 
N ¥ ¢ leb 4s 42 S6U% SO 1s 92% (WO Pere Marg Ist 5s, 1h 95% we MwH+ 2 ¢ 
N Y ( i { 34 9% xO 49% 45% 32 Philippine Ry 4s, 1937 Ati 1% 46 + 4 iy 
CN ¥ <( x » 5S,2013. 95% 14% 101% 98% 99 Phila Co tem ref tis, 1944.100% 100% 100% + ‘ ( 
N Y ¢ ‘ js. 1908 S0 : 7444 22t Pierce-Arrow s f 83, 3 79% ‘ 
NY 7 Pierce Oil s f 8s wl, 
N ¥ 2 P,C.C & StL ‘ ‘ 
N Y ” P,C,C & StL + 4 
N Y , 1 Pitts Sh& LE % ‘ 
N ¥ ‘ l Poca Con Coll Woy, 4 
N ¥ i Port Ry, L & 104%. ‘ 
N ¥ Nt 83 > Port Ry, L & SS t 
N ¥ Mi 4 § Port Ry, L 
N Y ref ts, I47. Noe + ‘ 
N ¥ SS S4% 2 Portland Ry 45 S6M% 
NY 108% 108% 1 > f Ss 107 . 
N Y¥ 13 125 4 Ref Ss 124 ' 
N ¥ st S2 M4 +S S4 
ts, 61 61 124% 105 ti x Sug 14%+ 1 r 
NY 62% 63% + % | 74% 70% 637 RAP TRAN SEC s f 6s, * 
eF i) 1“) | A. 1906S, w i . Tish 72! 72%, ” 
N Y 40 40 ; SS 2% #84 Reading SS RDM ORTH 1 , 
NY 67 67" 3 77% IS Reading oS 
N Y 61% G2 + & ctfs of dep............ %%e SA 85% 4 mh , 
NY, NH 4 con 8414 SO 1 Reading gen 4s, 1997, reg 84% 54% 84% 
deb 4s 44% 4% 44% 1% | S6 nO 13 Reading, Jer Cent 48,1951 S4 824% 83% + 1% 
rth 11% N Y NH &€H conv 4 W% Rem .Arms 6s, 1937, ctfs. 94% 3 w3% \y re 
deb 4s, 1: ti + & ’ RI 31 Rep tron & Steel ref & 
) i + % | ven 51 1953, w i 90% 20% HO 5 
| rh Rep 1 & s 4 + 1 . 
a 100 Rich Ter Ry i % : 
7 (3 os Rich & Dan +t 
( 7” Rio Gr W Ist + 
6 Us ( Rio Gr col tr ' 
: ! 87% Sd Rio Gr June 1 8 
. 0) ( 1 Robbins & My e 
i) 81 $8 RI, Ark & 4 THily A ‘ 
ot) 4 Rog-Brown gen&ref sol 
% | re 2 Sst J & GI Ist 4s, 72 1 
+ 2 on , 19 St L,I M & S gen 5s 15% 154 MK 4 . 1 
~ or 1 StL,IM & S uniférefis,°20 854 85% S54 4+ ‘ 4 
78 S6 StL, IM & S, R&G 4s,°33 78% TK 78K 4 , . 
> = 70 276 «St LL & S F pr In 4s, 1950 66% 6K Hi% ! prs 
t % 5 sO 0 St L& S F pr in 5s, 1910 81% SI 81! 41 
| 1004 97% % St L & S F yr In 6s, 1928 19 oS nf ; 
+ %& G74 58 249 St L&S F ine ts, 1960.. 62% 61% we ‘ 
02% 87} St L & S F 5k%s SS! 
+ % | som 71 St L&E SF 721 %, 
yu | 78% 7 1 SstLSsSw 7 ~ 
\ 77% 73 75) (St - S = Ti 
7 6o 7 stLsS Ww 6 
% | S2% 7 2 StL&ésw 74% + a 
+1 | ff of 2 St Paul CR; 9 ‘ 
> a | 81% 754 2 StP&éKCs ‘ 
e+ me] oid it 1 St P M & M Mont - 
»+ 1 | tis 87 . 
T “a | St P M & M 4%s, 1933. 
t is } St? M & M Pac ext 
+ * StP M&M Mont ext ; 
St P M & M gen 4d , 
+ I Saks & Co 7s, 1142 : 
‘ | San Ant P Ser 1 
ba San An & Ar Pass + | - 
Scioto V & NE 
4 j Seab Air Line 4s z 
r 7 | Seab Air L 4s 0, stpd : 
aa ic | Seab Air L ref 4s, 1959 3 A fe 
3 a S.ab Air L adj 5s, 1949. 30% 2 ‘4 
ar Seab Air L con ts, 1945. G44 62% 63\ % 
+r | Sharon Stl Hp Ss, 1941.. 99% 4S gs 
+ - | Shef Farms i "42. 100% 100% 1001 
2 Tt * ‘1 Sinclair Oj «i QT 
+ ¥ j ~ 1 ’ fe 
= @ Y Sinclair Crude 77 os A 
+ ly on 97% 252 Sine C O pur 977 UNS, Ke, 
% Pt) 3 iss) Sinclair P L? So sil 
95% 10% S South Bell Tel wh 12 
w 92 "1 1 So Col Pow 1% 91% 
om Mi% % So Cz & Ga 2 1 ws UN 
| 102 tN} 27 So Porto Rico Sug 7s, '41.101 14 “1 & 
Mtb 77 15 Southern Pac col 4s, “49. S14 SO) baa 
sif 2% Wg 147 Southern Pac ev 4s oy = 
+ 4 RS! S3u% © Southern Pee ref 4s S5% ONE te 4 
+ %, R3%4 IX So Pac S F Term 4s, 4 sO » 
Ah 75 Southern Ry Ist 5s, 1 031 Hy, 
1k 93% 9 2 South Ry Ist is, “4, 4 em OY v2 8 
4 + 5 6o1 66 0 Southern Ry en 48, 1956 (6% 661g Gf 
2 Penn gel GN 100% 95, 100% 4+ 4, Oy 100 146 So Ry Dev 6%s, uv 
111% 100% 167 Pen: ( Ss ti 10S% 107% 103 % | 7TH re 13 So Ry, M & O col 4s 
110% 166% 10 Penn gold 7 Hw} 107% 106% 107% | 7 0 5 So Ry, Mem Div is 
93h S7 11 Peo G & ¢ f 5s,'47 8D Rh14 NSS5Q M% | S2 x2 21 Spokane Int Ss, £55 


Dividends Declared and Awaiting 



































STEAM RAILROADS Pe Pay Books Pe t 
Pe Pay Books Company Rate.riod able Close Company Rate. riod 
Company Rate. riod Clos Brooklyn City R. R 2 Q June | *May 19 Norfolk Ry. & L 1 
Ala. Great Southern i Ju 8 May 25 ‘edar Rap. Mfg. & P % May 15 Apr. 30 Niagara Falls Power Iw Q 
Do pf ti, Au July 13 ‘entral Ariz. L. & P 2 Q May 15 *Apr. 50 Do pf 1% Q 
At., Top. & S. Fe Iw Q ih May 4 Do pf P 2 Q May 15 *Apr. 30 Nev.-Cal. Elec WE iiss 1% Q 
Atlanta & West Point June 30 ent. Ill. Pub. Ser. pf 1% Q July 14 Jumre 30 Pacific G. & El. ist pf 
Canadian Pacific 2% Q J Ju 1 Cent Ark. R. & L. pf. 1% Q June 1 *May 15 & orig. pf 1} { 
Catawissa pf 2 M 22 Ma 12 Central Ind. Power pf 1% Q June 1 May 20 Phila. Electric Oc oO 
Central of N. J 2 Q May May % Cleve. Elec. Ill. 8% pf. 2 Q June 1 May 15 Do pf. . x OQ 
Cia... HN. CO. & TF. P June 2¢ June 8 olorado Power pf 2 Q May 25 May 10 Roch. G. & E. 5% uw OQ] 
Ca., X. 0. @ T. P 3% Ex f June & | ent. Miss. V. El. P. pf. 1% Q June 1 *May 15 | Do 7% pf 1% Q 
Cleve. & Pitts. reg. gtd 1% Q 1 May 10 Com, Gas & Elec. pf $1.25 Q Apr. 16 *Apr 2 San Joaquin L. & I’ 1 Q 
Do sp. gtd 1 Q J May 10 {| Conn, R. & L. com. & pf 1% Q May 15) Apr.-30 | Do prior pf 1% Q 
Cripple Creek Cent pt I Q J May !5 Consol. Gas, N. Y $1.25 Q June 15 May 10 So. Cal. Edison ? ‘ 
Delaware & Hudson 24% Q June20 *May 25 Iyotroit United 1 Q June } May 1 s. W Power & Ligh oO 
Del. & Bound Brook - Q May 21 May 11 Eastern Mass. Ry adj. $2.04 May 15 May 1 Tampa Electric . M 
Great. Nor. Iron Ore..$! O Apr. 16 . Shore _& El. pf ( Q June 1 *May 1 Tenn Power 6% pf i oO J 
Illinois Central . ca 1% Q J 1 *Ma $ st W ey Elec. pf 1% Q June 1 a 20 Do 7% pf IZ O July 
Norfolk & Western pf.... 1 Q May ) *Apr. 30 | awe. Inv. Corp 1% Q May 2 _ 10 | West Penn. Co. pf 1% Q Ma 
Norfolk & Western i% Q J *May 31 Federal L. & Tr. pf 4% Q June ; > oe 15 | United R. & E. of Balt..0c Q M 
North Penn $i Q May 2 May 19 | Go. Hy, & Powe 31 jas i. Meee MISCELLANEO! 
Me a YB \ ) 2 $i < le I 2 shul, 
ennsylvania . @ fa Hackensack Wate rer June 1 May 25 Acme Coal Mining £0 
B. & Lake E. pf. ..$1.54 3 
Pitts... Y. & i% Q J : Do. p 87 June 1 May 25 | Ahmeeck Mining . $1.50 
Soeting Cc ? June 23 Havana El. Ry., L. & Alaska Packers Ass 2» Q Ma 
Sinsstios on Ps 1 oO J May 31 P. com. & pf S May If Apr. 17 Am. Bank Note $1.25 Q M 
7" ; vn > S ail lil. & Power Sec May 1 Apr. 30 Am. Ice 1 Q AI * 
Toronto, Ham. & Buf J ! Ma ; a . 
Union Pacific QO] *Jun Do pf 1% Q May 15 Apr. 30 Do pf 1% QA 
? ~ Kaministiqua er 2 Q May 15 Apr. 30 Am. Can . 1% Q M ° 
PUBLI riES Los Ang. G p Q May | Apr. 30 Am seet Sugar 1 Q J 
Am. Power & Light Q J May 1% Mascoma L n Am. Flt pf 1 Q 
Am. Power & Light J May 1% & pf Q Jun May 1% Am. Locomotive ” Q 
Blackstone V. G. & T ) Jur 1 *May 15 Mass. Gas Cos. pf 2 June 1 May 15 Do pf 1% Q J 
Do pf 3 SA Jur 1 *May 15 Middie West Util. pf 14% Q May 15 Apr Am Metal rit Go 2 
Brooklyn Edison 2 J 1 May !8 Mil. Elec. R. & L. pf 1% Q Apr. 30 *Apr. 20 Do pf. , ™m Q J 
Srazilian Tr., L. & P l Q J 1 Apr. 30 Nebraska Power pf.... 1% Q June 1 May 16 Am. Woolen com. & pf 1% Q J 





__ADVERTISEMENT. 


ADVERTISsS 








Quotations are as cf the Friday before 


BOND 


COUNTY 
Ohio 


MUNICIPAL 
D 


Lucas County 


Everglades, D 
Sandusky, Ohio 
New Bern, N. C 


Publication. 


State, County and Municipal Offerings 


Changes occurring on Saturday will be reflected at the opening of t! 


The Annalist, Room 1131, 165 Broadway, New York City 


PRICE TO 


YIELD DATED 


5.00 Mar., 1923 
6.00 Jan., 1022 
4.50 Mar., 1923 
5.00 Nov., 1922 





FACTS WHEN NEEDED 


Through The New York Times Index 
it is possible to quickly find news re- 
ports on all happenings of general in- 
terest. Date, colunu and page of ap- 


pearance in The New York Times are 
THE NEW YORK TIMES INDEX 


$2.00 a volume. 


$8.00 a year. 








| Telephone 














LEGAL FOR 
SAVINGS 
BANKS AND 


INTEREST 
TRUSTS IN 


PAYABLE 


DATE OF 


TAX EXEMP’ 
MATURITY IN 


1924-40 


Conn. Sav. Banks 


> 89 LIBERTY STREET Ss 


NEW YORK Cortlandt 3/83 


Bond Trading—Continued 














Payment 
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6 Q Jun { l 
Q Jur . 
l Q Jur 
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QM 
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2 Q July 
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< Q Jan ! 
4 Q May 1 
14% Q Jur 
4 Q May s 
i M 
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§ 0Q Ma 
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“ Q June i 
Q Ma R 
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1% Q Ma 
1% Q Ma as 
2 Q Ju 
Pag G81 





FFERING 


roadway, N. Y. C Rector 0035 





Broadway, N. Y. C...Rector 0936 
i. ¥. C... Rector 0935 
C.. .Rector 0935 





ng appearing in all 


e 





rk newspaper of 1,365,190 lines, 





New York Times published 
agate lines of financial adver 
ut one-third of all the financial 
New York 


$s, a gain over the previous year 


lines and an excess over the next 











Transactions 



























































WEE! NikED ATURDAY \Y l 
Foreign 
lust I Bond 
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16 Ohio Pwr 5s 2, B, w- 
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vt 10-yr tis, Ser 
6 Rep of Peru 8s, S52 
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16 Russ Govt 6s, 191%, ctfs 

D&s, “21, ctfs 
11 Russ Govt 6\%s, 191% 
40 Russ Govt 5%s, 121 











143 Swiss Govt 5s, 1920 
202 U S of Mexico 4s, 1945 
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Company R he _— Boo: @ P P Book 
: any. tate. riod ab “loge . . ¥ ay ooks | La "sg 
4 ( aimpbell Soup pf...... 1% Q Pha 1 M : fe | _Company Rate. riod able Close. | sane 2 a ist pf. 1% Q June 1 Mi 
California Packing a oe Gen. Motors Corp... 30c Q June 12 May 21 | M.honing 8. Assoc.....62 Q June 1 Ma Pe Pay 
Calumet & Hecla. ay o Do 6% pf....... "1% Q Aug. 1 July 9 | Mah ming Investment. ..$1.50 Q June 1 Ma Rate. riod. able ( 
Casein Co. of Am. Do 6% deb... » 1% Q Aug. 1 July 9 | Manhatte investment. eas 2 1 t$. June 1 M 
Casey-Hedges ......... Do 1% deb..... 1% Q Aug. 1 July 9 | May oe poe 4 ha Sp. 1 A 
SIRE. case uceaas | Guantanamo Sugar pf.. 2 Q July 2 eJune 15 aha * Stores. . Dec. 1 
Cent. Ribbon Mills pf.. 1° : Halle Bros. pf.......-.. 1% @ Apr. 50. Apr. 23 Do ~ Rar oes: 2%c Q June 1 ) 
Cities Service RS ‘ee % M May 1 pd ee | ar (« : M.) Lamp : 5 May 22 *May 15 Rem sere i Q June 1 M 
“ae fa oe Ct ae dae eS ce aes oe 1% Q June 1 May 21 Mex. Seaboard Oil en 2 
yo pf. & pf. B.... a te 2 — Jo pf. ........-- ie July 20 y Moh: nea hs il.. Q June i M 
Ciinchtield ....... s x a os . May ip Hamilton Mfg ... $1 3 May 15 my a —nowngy 8 Mining Q July 2 M 
Chi. Pneumatic Tool.... 1% Q Apr. 25 *A = be | Hartman Corp. 1% Q June 1 May 18 Nat Bi vs Corp. pf $2 QMy! Ay 
Chi. Fiex. Shatt........ 1% Q pag ge a4 Hart; Schaffner * Marx i Q May 31 May 18 “De aga ‘ Ex. May 1 AT 
( hile Copper ......... “62%c Q June 30 pas yor | Hayes Wheel .... Tse Q June 15 May 31 erctiaan eaa 2 Q June 1 M 
Col. Fuel & Iron pf.... 2 Q May 25 *May 10 | Homestead Mining. 5 M May 25 May 19 Nat. Rett ER i Q June 1 M 
Consol. Coa pe AEN? an sane aa | Household Products. May 31 May 15 was on oe ererr er 0 Q May 15 *As 
Continental Can “e one Hoosac Cotton Mills Q May 15 May 5 Nat. S pply of Del.... r sug. 1 7 
Cole Motor Car... 7 4 ay 4 Humphreys 9il . Q Junels . Gen r_ Refining Q June M 
Continental Oil 1 iy E Humphreys Oil Ex. June 15 sn 9 . seem Copy-r $ Q June :0 
Consol. Cigar pf. ed > H cla Mining = @ June iS “May 16 a ooo & Stamp. Q Mey 20 A 
( emt. Paper & Vag Mills in 2 15 OM ~ 7 Imperial Oil errr Q June 1 May 31 owenneicet tang pf I _ ay 2 
0 i RE . a ies Indian *ipe Line ” . 415 ~ ne t Mig. .. 2 0 June 5 
Crane ¥ ro) : % 15 *May & Inland 7? ~ Rs me G24 rs yA 4 a + a gg a Ce... i iI% Q June 15 *M 
Crescent Pipe Line.. 3 ; mae Int. Comb. Engineering.50c Q Apr. 30 Apr 20) Ontz ia Belle verses T Q 
Davis Mills . ; — une 14 Ingersoll Rand : 2 Q June 1 May 2 ‘ ntario Steel Prod. pf.. 1% @ May t5 *A Q 
Davol Mills 6" —— Bi Int. Harvester pf 1% Q June 1 May 10 co Hosiery pf... 1% Q June 1 MA % Q June Ma 
Deere & Co. pf - aro. “0 intertype Corp. . 25¢ Q May 15 May 1! Per eola _ Cons. Mining. .$1 fur M 1% Q Jun 1 M 
Dominion Bridge re May Io Intertype Corp. . 10. Stk Nov. 15 No . ; enn. ¢ ‘oal & Coke. $1 Q May 1 M 1% Q June i J 
Dow Chemical “ Apr. 30 Int. Oil Co., Ltd. << dani ; Me g- Phillips Petroleum . Cc Q Tne = Q Apr 0 At 
Do pf > om ae a Int. Shoe , at on — June 1 May i te sasawen es $1 Ex. Jur ( $t Q July J 
Douglas Pec, Cé 27 = Int. Lam cee 5 ta. Se on ed ae eaeeness nO) Stk ? : vic ~=Ex July 1 j 
coe Og 1 June 15 pr voy 4 eee M _ 1 May 20 Eboontx Hosiery pf 1% Q i: @ 1% Q June2 M 
Eastman Kodak 2 May 31 Kelloge Sw. & Supply » Q Apr *ittsbure h Steel pf 1% Q June 1 M 1% Q May 2 Ma 
sy a % ay ed 31 Kelly Sp. Tire pf... 2 ra ‘Stas a & Whitney Co 1% Q May on 0 Stk May i i 
(O.) & Bros - O May 15 — 31 Kinney (G. R.) pf , 9 Q June Pressed aoe pf 1% Q June 1 aa 2% Q June I 
2 & Bros 1% 30 Jt a Kuppenheimer (B.) pf.. 1% Q June rod r & Gamble. 5 Q Ma aaa Uc Q June *Ju 
Elk Horn Coil........ 3 ine 20 Lancaster Mills . 2 Q June sso . & Refiners pf....87%¢ Q May . 2 Q May At 
Firestone T. & R. 7% pf. 1: June 1 Libby-Ow ns Sh. Glass Co. June rod. & R-finers.......$1 Q June ~ Ii% Q June 1 Mi 
Fifth Avenue Bus 15 ~ ~~ = Do pf éaaceae i% Q June — Oats ‘% Q May 31 M r Q June 1 M 
Gen. Asphalt pf. : "s Mas 1 Lee Rubber & Tire ne Q June P n » -: ee QQ Ma - ~ $1.25 S June20 M 
Gilktte Safety Razor... $3 h cs oe Lindsay Light pf 1% Q May j Pu Ol wie “ Q May *A a June 29 J 
Goodrich «(B. F.) Co. pf l May 21 Do pf : @ Aug. 10 Aug ; ciate ig ide Q June = 1% Q May 3i M 
Gossard (H. W.) Co....25 - dunes Do pf Q Nov. 8 N . Quissett Mill 2 Q May} M , My! At 
Do ) weed 1 May 20 Do pf se ; oi i @ . 5 Rosenbaum Grain pf 2 OQ May M 2 Q May 1 4 
Do ; — an Lehigh Coal & Nav QM ay 1 Apr 30 Spe ’ 4 Wms., Canada. 1% Q Jur . i% Q June 1 M 
Do 7 - July 2 Lessing, Inc. .. ) Anr 30 a =} a t- & Janes ¢ 1% Q June M 
Gen. Development i ams 20 | Liggett & aiken ab. Q Apr. 30 *Apr. 30 Sherwin Williams : Oe. b>} May i% Q June ! M 
Gen. Fuel Corp. &%.. - ay 1 com. & com. B ; Jun Mz F cond aga es +s 1% Q June F $1 Q June so J 
Greenfield Tap & Die : Lima Locomotive .. $1 a oe - ant +4 Shai p Mfg. one : O Ma y \ Q May | M 
——— — 2 Junel | Do pf 13 2. - o7 ay 15 epg ane Oil & Gas 31-3c M Ju Seen Q Ma M 
a es eeececese 4 Q June 1 May lo -board Oil & Gas...31-3c M J ‘ . ks do not « 
New York Stock Exchange 7 Pi = = 
——__- , rans cunsana a 
a “Yearly Price Ranges ——— : u actions — Continued 
22. - 0 
ligh. Low. High. Low. High —, ve By — P STOCKS Capital Date Pe ; - 
inn o +8 OW. date. . -——Last Dividend a> Weex's ransac 
72 ! 37 pene Stock Listed. > San 
91 6% 110 49% 61% Apr. 27 50% Jan. 17 Tobacco Products — — Paid. sent ; ; ’ 
. ar x 114 Feb. 14 104% Feb. 9 Tobacco Preducts pf te eee 45,018,100 = Aug. 15, '22 ioe. Sen. ee 
: ras nay May 1 58 May 1 Toledo, St. Louis & We ste rn trust ce  rtific t “he 8,000,0C0 Apr :, “= im * ? 2 $ 
13 6 20% 1% 10 50 Apr. 30 Toledo, St. Louis & Western pf aun ote ia ann = ov ‘a 
44% 28 45% 32 2 8% May 1 Transccrtinental Oil (sh.). ae pwr $ 
55% 31% 62% 34 roe 32% Mar. 6 Transue & Williams (sh ; say + ren ol 
7 74% 39 73 7 58 Feb. 07 Twin City Rapid Transit “ ieee acess , 22 600,000 Ber Es ae ve 8% t &% 
160% 121% re 21 90 Feb. 23. Twin City Rapid Transit pf........ nae Dec 30 9 17% + 1% 
107% 101 073 13 136. Jaa. 3  UNDEKWOO ere ea ae Apr. 13 65% 
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subsidies, and other abnormal expenses 
combined to produce a greatly increased 
debt. The total Confederation debt in 
1913 was 162,800,000 francs, exclusive of 
the debt of the Federal Railways, 
amounting to 1,200,000,000 francs, which, 
although guranteed by the Government, 
were self-supporting and earned a net 
profit above all charges. By 1921, the 
public debt had increased to 2,138,000,000 
francs, and the railway debt, now a bur- 
den on the State, to 1,984,000,000 francs. 
By the end of 1922 the estimated public 
debt was 2,350,000,000 francs and the 
railway debt 2,250,000,000 francs, a total 
of about 4,600,000,000 francs. The bur- 
den which the increased charges on the 
debt impose is clearly visible. 

Since 1913 the deficit in national 
finances has been steadily mounting. In 
1913 the budget was practically balanced, 
expenditures of 191,922,000 francs ex- 
ceeding revenues by the small sum of 
5,353,000 francs. By 1919 the deficit 
amounted to 95,655,000 francs; 1920, 
99,536,000 frances, and 1921, 127,000,000 
francs. The year 1922, when revenues 
amounted to 417,000,000 francs, showed 
an improvement, with a deficit of only 


85,000,000 francs, whereas the budget 
had contemplated one of 100,000,000 
francs. The aggregate deficit for the 


period 1914-22 is approximately 560,000,- 
000 francs. The transformation of the 
Federal Railways from a_ productive 
asset to a debt-incurring asset is of great 
significance. In 1921 receipts of the 
Federal Railways were 353,973,187 
francs, and expenses 341,918,001 francs, 
leaving an operating profit of 12,054,186 
francs, which, with other income, was 
increased to 34,339,857 francs. After 
meeting interest, amortization and other 
charges for the year of 106,845,698 
francs, a deficit of 72,505,841 francs 
resulted. The deficit for 1922 has been 
estimated at 67,400,000 francs, and the 
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general deficit at the end of 1922 at 
232,500,000 francs. The railways, as of 
Dec. 31, 1921, had a construction ac- 
count of 1,616,819,901 francs, a sum 
which has probably been increased by 
the electrification program. 

While the 1923 budget reflects some 
improvement (an estimated deficit of 
83,000,000 francs), Switzerland still has 
problems to face. The solution of many 
turns upon the course of world politics 
and trade. Her export trade is handi- 
capped by the competition not only of 
the surrounding countries with depre- 
ciated currencies, but also by her own 
high price levels. Wholesale prices in 
March stood at 186 (1914 equals 100 
base), as compared with 171 in March 
and 160 in June, 1922. The unemployed 
in November totaled only 73,028, com- 
pared with 137,561 the year before. Yet 
this is a large number for the size of 
the country. Last year’s deficit was said 
to be practically equivalent to the unem- 
ployment doles. The embroidery and silk 
industries are depressed, and also the 
hotel industry, which represents about 
1-33 of the national wealth. Tourist 
trade, however, is reviving, and it may 
be said that the Swiss economic crisis is 
due not to causes within Switzerland, but 
to the general derangement of interna- 
tional, and particularly European, trade 
—for Switzerland’s economic life is 
largely a matter of the prosperity of 
the export trade. Customs receipts for 
eleven months of 1922 were 141,094,394 
francs, compared with 95,523,974 francs 
for the corresponding period of 1921 and 
a budget estimate for the full year of 
131,200,000 francs. Swiss currency is one 
of the few, and practically the first, to 
achieve post-war parity with the United 
States dollar. The present quotation is 
about 18.10 cents, as compared with a 
par of 19.3 cents and a 1922 high of 19.6 


cents. The fundamental economic and 


political soundness of the country was 
tested in December when the proposed 
capital levy was defeated by an over- 
whelming majority of 7 to 1. Much of 
the business uncertainty was concerned 
with this measure, and large sums of 
capital were for a time, as a precaution- 
ary measure, removed from the country. 
Much of this went for the purchase of 
the Confederation external bonds, in- 
cluding the dollar issues. The purchase 
of Swiss external loans for Swiss ac- 
count may now be a strong market fac- 
tor, with the Swiss franc again at the 
approximate parity with the dollar. 


The details of these issues are: 


GOVERNMENT OF SWITZERLAND TWEN- 
TY-YEAR 8 PER CENT. SINKING FUND 
GOLD BonpS—$25,000,000 offered at par. 
Dated July 1, 1920; due July 1, 1940. 
Interest dates, Jan. 1 and July 1. Pay- 
able in United States gold coin of the 
present standard weight and fineness, 
in time of war as well as peace, irre- 
spective of the nationality of the holder, 
in New York, Chicago and Boston. Re- 
payable at par. Denominations: Coupon 
bonds of $1,000 and $500, registerable 
as to principal only. Exempt from all 
Swiss taxes. Non-callable for first ten 
years. Callable in whole or in part after 
July 1, 1930, at 105 and interest. Sink- 
ing fund of $1,000,000, payable quarter- 
ly. For operation of sinking fund, see 
text. Listed on New York Stock Ex- 
change. 


GOVERNMENT OF SWITZERLAND 5% 
PER CENT. GOLD BoNpDS—$30,000,000 
offered at 96%. Dated Aug. 1, 1919; 
due Aug. 1, 1929. Interest dates, Feb. 
1 and Aug. 1. Payable in United States 
gold coin in New York, in time of war 
as well as in time of peace, irrespective 
of the nationality of the holder. Repay- 
able at par. Denominations: Coupon 
bonds of $1,000 and $500, registerable 


Exempt from all 
No sinking 
Traded in on the New' 
York Curb market. 


as to principal only. 
Swiss taxes. Non-callable. 
fund provision. 


City OF ZURICH, SWITZERLAND, Mvu- 
NICIPAL EXTERNAL LOAN OF 1920, 8 PER 
CENT. TWENTY-FIVE- YEAR SINKING 
FuND GOLD CouPON BoNnpDs—$6,000,000, 
authorized and issued at 99%. Dated 
Oct. 15, 1920; due Oct. 15, 1945. In- 
terest dates, April 15 and Oct. 15. Pay- 
able in United States gold coin of pres- 
ent standard of weight and fineness in 
New York, in time of war as well as in 
time of peace, irrespective of the na- 
tionality of the holder. Denominations: 
Coupon bonds of $1,000 and $500, regis- 
terable as to principal only. Repayable 
at maturity at 107. Exempt from all 
Swiss taxes. Non-callable for first five 
years. Thereafter city may increase 
amounts of sinking fund payments, but 
bonds are not otherwise subject to com- 
pulsory retirement. Semi-annual sink- 
ing fund of 2 per cent. of maximum 
amount. outstanding. For operation of 
sinking fund see text. Listed on New 
York Stock Exchange. 

CiTy OF BERNE, SWITZERLAND, 8 PER 
CENT. TWENTY-FIVE- YEAR SINKING 
FUND GOLD BONDs, EXTERNAL LOAN OF 
1920—$6,000,000, authorized and issued 
at 99. Dated Nov. 1, 1920; due Nov. 1, 
1945. Interest dates May 1 and Nov. 1. 
Payable in United States gold coin of 
or equal to the present standard of 
weight and fineness in New York. De- 
nominations: Coupon bonds of $1,000 
and $500, registerable as to principal 


only. Repayable at maturity at 107. 
Exempt from all Swiss taxes. Non- 
callable for first five years. Callable 


thereafter, in whole or in part, at 107 
and interest, on six months’ notice. An- 
nual increasing sinking fund. For op- 
eration of sinking fund, see text. Listed 
on the New York Stock Exchange. 
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Sir W. M. Aeworth then points out 
that the cost of British railway transport 
is excessive, owing to the wasteful meth- 
ods of procedure. In the case of coal, 
for instance, ten-ton trucks, mostly be- 
longing to private owners, are the rule, 
twenty-ton trucks being the exception. 
He compares this with the fifty and hun- 
dred ton unit of the United States. Eng- 
lish traders are in the habit of sending 
their goods in retail quantities, and ex- 
pect their consignments to travel at al- 
most passenger speed. Trucks, there- 
fore, are usually much underloaded, and 
the engine load, as a general rule, has 
been calculated at less than half hauling 
capacity. This entails a vast rolling 
stock, miles of sidings to keep it in, and 
so much shunting that recent statistic: 
go to prove that every three miles cov- 
ered by a goods train entails the employ- 
ment of an engine for a whole hour. 


On the other side of the North Sea, 
Belgium is suffering from alarums and 
excursions in the exchange, according tc 
the correspondent of The Economist 
(London, April 7), who commences his 
story as follows: 

Up 89—down 75—up 86—down 80— 
up 83—down 80 once more—these are 
the fluctuations in the pound sterling 
which we have experience in Brussels 
in the last few days, and between these 
rises and falls also many smaller move- 
ments. This instability in the foreign 
exchange has completely paralyzed in- 
ternational trade and causes stagna- 
tion in business at home. 

The cause is partly to be found in re- 
actions to the Ruhr situation, in specula- 
tion and in an “ offensive” against the 
franc. How, asks the correspondent, can 
the following be explained otherwise? 


The closing rate for Brussels in New 
York gives parity for the und 
against Brussels at, say, 86, without 


any definite trend. We are thus, at 9 
o’clock in the morning*with only this 
indication from New York, and as ex- 
change markets in Paris and London 
do not open before 9:30 or 9:45, the 
market in the Bourse should also be 
without any tendency. Nevertheless, 
we find London strongly wanted here 
at 80.50, 81, 81.50, 82, 82.50, without 
any one knowing exactly the reason, 
and generally we discover that it is 
Holland who is selling francs at any 
price. Why these actions from Holland 
if they are not based on definite in- 
structions from her eastern neighbor? 
Sometimes the movement increases in 
importance; at other times it is only a 
flash in the pan; more often it is a 
struggle between Paris and Amster- 
dam, the former buying and the latter 
selling francs. 

Were the economic treaty between 
France and Belgium, which has been long 
discussed, to be concluded, it might im- 
prove the Belgian franc. Unfortunately, 
according to the correspondent of The 
Economist, there are many obstacles in 
the way, principally on the French side, 
where certain groups of industrials are 
afraid of Belgian competition and desire 
protection against it. The new economic 
treaty is, therefore, likely to be very 
limited, more especially as the customs 
policies of the two countries are directly 
opposed, France being strongly protec- 
tionist and Belgium an adherent of free 
trade. 

Brussels, however, is reported to feel 
somewhat cheered by the fact that Ger- 
many has paid the second instalment of 
50,000,000 gold marks due Belgium under 
priority claims. There remain three in- 
stalments, to be paid monthly, and it is 
understood that there is every reason to 
expect that they will be paid. This 
brings the total receipts from Germany 
by Belgium in the last few months, in 
foreign currency, to 1,250,000,000 francs, 





at the present exchange rates. At the 
same time the tax returns for the month 
of February have appeared and are en- 
couraging. The direct tax revenue 
amounts to 100,000,000 francs, which is 
about 25 per cent. more than the corre- 
sponding month of last year and seven 
times more than the average monthly re- 
ceipts of prewar times. 

“ Protection Run Mad” is the tiile ot 
an article in Reconstruction (Vienna, 
April 1), which professes to give one 
basic reason why Austria cannot recover 
under present conditions. According to 
the writer, the fundamental cause of the 
misery and social disorganization in large 
parts of Europe is the trade war still go- 
ing on with undiminished vigor. All 
countries are more or less blockading 
each other. The result is described as 
follows: 

The result must be confusion, low 
production, unemployment, depreciat- 
ing currencies. ruined budgets and so- 
cial unrest. The climax of all this has 
been reached on the territory of the 
former Austro-Hungarian Empire, 
which has been cut to pieces by new 
frontiers in such a happy way and, of 
course, strictly in accordance with the 
Fourteen Points. It has been pointed 
out innumerable times that it is little 
Austria which is suffering most, and 
is almost doomed to perish because of 
these insane trade restrictions of her 
neighbors which are strangling her to 
death. 

As an illustration of what is happen- 
ing, Reconstruction takes some remarks 
of Mr. William Goldschmidt, Chairman 
of the Association of Austrian Bootmak- 
ers, recently published. According to this 
gentleman, Austria has a highly devel- 
oped boot and shoe industry which al- 
ways did a large export trade, particu- 
larly in luxury goods and slippers. On 
the other hand, cheaper goods were 


largely imported from America, Germamy 
and Switzerland, owing to the fact tha: 
Austria did not have a high tariff. Un 
der the new conditions, however, the new 
States are doing everything to imped- 
export. The article continues as follows: 


In Hungary boots and shoes may 
only be imported by special license, 
very difficult to obtain, and when this 
has been granted a high customs duty 
must be paid. When all these diffi- 
culties have at last been surmounted 
and the goods sold the trouble begins, 
for it is absolutely impossible to get 
the money paid out of Hungary be- 
cause of the regulations of the Govern- 
ment prohibiting the export of money 
or other means of payment. These 
regulations are meant to prop the Hun- 
garian exchange, but, in fact, they 
have the contrary effect; since no per- 
son can dispose of Hungarian kronen 
owed to him, these kronen are going 
down continually. The manufacturer 
having claims in Hungary is, of course, 
suffering by this depreciation and has 
no means of recovering his debts. The 
risk involved in such transactions is 
naturally deterring business people 
from doing trade at all. 


Rumania is said to be following the 
same policy as Hungary both as regard 
import license and restriction of foreign 
payments. 

Licenses, however, are not so difficult 
to. obtain as in Hungary, except for lux- 
ury goods. Jugoslavia permits the im- 
port of ordinary boots, but fine goods 
are not admitted, and an increase of cus- 
toms duties by 600 per cent. is contem- 
plated. It is also difficult to recover 
money owed from Jugoslavia. 

Poland, states the Viennese paper, ‘s 
comparatively liberal, but even there 
customs duties have been raised by 200 
per cent., Czechoslovak customs amount 
to about 18 per cent. of the value of the 
boots. Import licenses are required, 
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year, with a view to remedying ‘uis 
situation. 

“From the present status of the dis- 
tressingly low paid workers,” reported 
Mr. Smith, in discussing wage condi- 
tions, “ it would seem that the only equi- 
table adjustment would be upward for 
most trades to more nearly the equiva- 
lent of the prevailing cost of living. 
Some of the ‘overpaid’ employes will 
probably be reduced to a nearer accord 
with living costs; but the impression 
about them is that possibly their wage 
‘arnings were inadequate before the war 
ind are only now giving a fair economic 
standard to the more fortunate recipi- 
ents. However, the entire national wage 
problem is problematical and its funda- 
mental change a slow process, not to be 


Current Corporate Financial Report: 


from Page 670 


foretold while prevailing international 
industrial affairs are so unsteady. 

“No comparable figures have been 
644 common stock, compared with net loss of 


$1,245,345 in 1921 
CHILE Coprer CoMPANY, for year ended Rec 
31, 1922, shows net income of $4,586,954, after 











expenses, taxes and interest charges, against 
deficit of $983,833 the previous year Afte 
charging out depreciation and iepletion, 
there was a deficit for 1922 of $822,495, com- 
pared with $5,306,468 in 1921 : 
Devoe & RayNoLtps Company, INc., for the 
year ended Dec. 31, 1922, reports net profits 
of $704,995, after charges, depreciation, Fed- 


&c. Net sales amounted to $10,- 
balance sheet as of Dec. 3 
1922, shows current assets of $5,814,837 
against current liabilities of $790,975, indi- 
cating a net working capital of $5,023,862 
liabilities amount to $8,- 


eral taxes, 
077,924. The 





Total assets and 
730,655. 

DuRANT Motors, INc., for year ended Dec. 
31, 1922, shows current assets of $29,687,282 


against current liabilities of $3,378,438 tax, 
payrolls and sundries, not due of $1 029,- 
S78, and ‘‘ due on properties purchased ’’ of 
$4,742,515. Total assets and liabilities are 
carried at $85,659,765. ‘‘ Cash on hand and 
in banks ’’ amounted to $579,584 The sur- 





plus account of -$42,621,724 comprises ‘‘ net 
income for fifteen monthe ended Dec. 31, 
1922,’’ ‘premiums on sales of 


of $5, 831 io * 
capital stock,’ $354,567 ; * stocks in affiliated 
companie s in excess of cost,’’ $12,947,505, and 
‘ participating contracts,’’ $23,488,000 
DuRHAM Hosiery MILLs and affiliated com- 
ended Dec. 31, 1922, report 








panies, for year 
net profits of $321,799, after expenses, in- 
terest and depreciation, and a surplus of 


$88,314, after preferred dividends, equivalent 
to $1.01 a share earned on 87,500 shares of 
Class A and B common stock 

FeperaL LIGHT & TRACTION COMPANY, for 
twelve months ended March 31, 1923, reports 
balance, after charges, of $1,038,529, an in- 
crease of $288,682, or 38.5 per cent. over 1922 
After preferred dividends and an estimate of 
$300,000 for depreciation, this is equivalent 
to $11.01 a share on the 47,500 shares of no 


par value common stock outstanding, against 
$4.94 a share in 1922. Operating expenses 
of $3,274,911 were $90,137 less than previous 


year. 


Boston 
MINING 
Sales 
474 Ahmeek 


100 Algomah ¥“s 25 
80 Allouez . 24 
47! 





514 Anaconda 
560 Arcadian 
Arizona 
0 Bingham 
Bonanza acces ‘ 
335 Calumet & Arizona uy 55g 8G 
216 Calumet & Hecla 391 376 376 
1.400 Carson Hill..... 6% “ ly 
225 Centennial ..... ; 10 10 10 
Copper Range 38 a 3H. 
Chino Copper. 25 25 25 
105 Davis-Daly ‘ 
East Butte ° 8 
Franklin - 1 
Helvetia ........ “ Kp 
5 Hardy Coal..... 28% 27 27 
36 Island Creek Coal 108 > 
Island Creek Coal pf 11% 99% 9984 
Isle Royale. DF 2 25 
Indiana .. ; 4 4 
Inspiration » 4 
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Kerr Lake. 
Keweenaw 
Lake Copper.. 
5 La Salle.. 1! 1 
265 Mass Con. 2% 
Mayflower Old Colony 38 
Mohawk : ay 
New Cornelia 19 18 
2 New River Coal 36 36 36 
4 New River Coal pf S2 
200 New Dominion A 3% SH 37 
240 Nipissing Ler a 
455 North Butte ) 
535 Old Dominion. 25% 25 2% 
125 Osceola ..... 36 35 
998 Park City 3 
i? Pocahontas .. 13 13 
323 Quincy . isi, 36% 
65 St. Mary’s Land 44 43 43 
> Shannon 70 
™) Superior Copper 1 1% 1% 
80 Seneca ......--+-- 8% e 8% 
300 Superior & Boston 2 1% 17% 
610 Trinity sence 1% 7 8h 
1,500 Tuolumme 3 Ba 
100 1 S& Smelting 5] $24 
278 U S Smelting pf 44 413% 
.165 Utah Apex he 4% 
221 Utah Con 2 
1.050 Utah Metals . o0 RS RS 
130 Winona , 
110 Wolverine 
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RAILROADS 
Boston & Albany 145 143% 144 
Boston Elevated 79%. 79 79 
Boston Elevated pf 7 wy 8 miy 
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Continued from 


given for other countries than Great 
Britain, but a student of comparative 
wage rates, as between the United States 
and foreign countries, will observe the 
very much lower national plane on which 
pay of the British workman stands, even 
for responsible jobs, than a similar em* 
ploye in the United States of America.” 

It is interesting to note that one large 
labor group maintained a relatively fa- 
vored place among the British trade 
This is the body of some 650,000 


unions. 
railway employes whose average earn- 
ings stand at 113 per cent. above the 


agreement of 1920 
fixes new post-war minimum standards, 
with changes from prevailing higher 
levels in proportion to movements of the 
official cost of living index. 

Railway managers in an attempt to 
cut costs, in order to reduce traffic 


1914 figures. An 


Continued 
FLEISCHMANN COMPANY, for quarter ended 
March 31, 1923, reports surplus of $1,895,964, 
after Federal taxes and other charges, and 
a surplus, after preferred and common stock 
dividends, of $1,124,803. 

HAVANA ELectTRIC Raitway, LIGHT & POWER 
CoMPANY, for year ended De 31, 1922, re- 
ports surplus of $5,703,784, after taxes and 
charges but before depreciation, as compared 
with $4,620,064 in 1921 

HERSHEY CHOCOLATE COMPANY’S balance 
sheet as of March 31, 1923, shows current 
assets of $9,442,715 against current liabilities 
of $2,911,845, indicating a net working capital 
of 30,870. Cash account amounted to 
$1,815,828, while total assets and liabilities 
amounted to $50,792,642 

HOUSTON OIL COMPANY of 














Texas, for quar- 


ter ended March 31, 1923, reports net earn- 
ings of $413,062, after expenses and taxes 
but before depreciation and depletion, 
against $674,761 in first quarter of 1922 


INTERNATIONAL TELEPHONE & 
COMPANY’S balance sheet as 
shows current assets of $3,2 
current liabilities of $1,417,819, indic ating a 
net working capital of $1,878,341, compared 
with current assets a year ago of $2,393,935, 
current liabilities of $1,153,371 and a work- 
ing capital of $1,240,564. Cash at the end 
of 1922 amounted to $664,5 89 

LEHIGH VALLEY RAILROAD CoMPANY, for year 
ended Dec. 31, 1922, shows deficit of $1,991,- 
246, after taxes and charges, compared with 
net income of $10,050,797 in 1921 


‘TELEGRAP H 
31, 1922 
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LEHIGH & NEW ENGLAND RAILROAD CoM- 
PANY, for the year ended Dec. 31, 1922, re- 
ports net income of $384,193, after charges 


and taxes, compared with $702,404 in 1921. 
MACANDREWS & ForBeS COMPANY, for year 
ended Dec. 31, 1922, shows net earnings of 
$1,153,023, after charges and Federal taxes, 
equivale nt, after preferred dividends, to 
$13.17 a share earned on the $7,495,000 com- 


mon stock, compared with net earnings of 
$783,988, or $8.20 a share the previous year. 
The balance sheet as of Dec. 31, 1922, shows 
current assets of $6,857,763 against current 


liabilities of $3,224,762, indicating a _ net 
working capital of $3,633,001, compared with 
current assets a year ago of $8,456,968, cur- 


on 


Last 













Sales High 

85 Boston Elevated Ist pf..122 121 

350 Boston Elevated 2d pf..102 101 
293 Boston & Maing 17 15% 
10 Boston & Maine pf... 46} 4h 

2 Chi Junction & S Y 138 138 

. Chi Junction & S Y pf.. 92 91 
Mass Ry 29% 20 

Mass Ry pf 69 Ho 

Mass Ry pf B Go 59 

>; Mass Ry adj 1) 10 

East Mass adj ctfs 30 38 

12 Maine Central 32 3: 32 
12 Northern N H rin 71% 71% 
25 Norwich & Worc pf 87 87 S7 
1,792 N Y, N H & Hartford 18% 16% £15 
31 Old Colony 76% $75 75 


5 Providence & Worcester.115 115 115 


MISCELLANEOUS 






5° Am Agri Chemical 24% 24% 24% 
62 Am Agri Chemical pf ith 45 45 
350 Am Pneu Service 2 2 2 

> Am Preu Service 2d pf 18 17 17 

> Am Sugar Ref 76% 7% 76% 
228 Am Sugar pf 106 105 105 

3,410 Am Tel & T 122% 121% 122% 

14 Am Woolen 95 92 92 
775 Am Woolen pf 107 104 105% 
205 Amoskeag 6 9% 9 
21 Amoskeag pf 80 79 79 
10 At G & W 1 pf 16% 16% 16% 

Boston Cons Gas pf 107 105% 105% 
Boston Mex Vetr 10 10 10 
Cumb. Power & L pf.. 81 S1 81 


East Boston Land 
Eastern Mfg 
Eastern Steamship 
Edison Electric 
Elder Corp ‘ 
Galveston Hous Elec. 
Gardner Motor 
Ga Ry & Elec 
» General Electric 
5 Gray & Davis 
5 Greenfield Tap & Die 
Hood Rubber 
International Cement 
Int Cotton Mills pf 
J T Connor . , 
78 Libby, McNeil & Libby 
178 Loew's Theatre 

500 Mass Gas 

380 Mass Gas pf 
1,005 Mexican Invest 

S8 Mergenthaler _ Lino 
100 Mex Tel 

224°Miss River Power 

71 Miss River Power pf 
716 National Leathe: 

204 New Engiand Oil 

162 New England Tel 








650 ao tage Circuit 19, 18% 18% 
200 Peer Oil ; 3% 3 3% 
790 Pacific Mills 93% ‘92 93 
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charges, launched an appeal to the 
tional Wage Board (set up by the | 
way act, 1921) for 
these standards. 
ously opposed by the three strong 
waymen’s unions. The 
that even present railway wags 


reconsideration 


very moderate for most classes of labo 


Na 


2 


This move was strer 
ra 
striking th 


ar 


+} 


in contrast to levels in the United Stat 


Dr. Julius Klein, Director of the B 
reau of Foreign and Domestic Co 
merce, in commenting on the situatior 


said that wage conditions in Great Brit 


ain now appear to have reached the 
of stability at which a detailed 
of the subject can be properly made 
the benefit of American busines 
“The prolonged wage decline in ( 
Britain, which has been in 
about two years,” said Dr. Klein, 


effect 


seem to show that the country has pas 


rent liabilities of $3,027,008 and a w 
capital of $5,429,960. Cash an nt 
$1,374,872, while total assets and 


amounted to $15,407,71 

MAXWELL MoTor CORPORATION’S balar 
as of March 31, 1923, shows 
assets of $18,211,776, including as 
644, bank acceptances and = s¢ 
$2,014,255. Current liabilities are 
including $2,103,533 series B notes 
1, 1925. 

NATIONAL DEPARTMENT STORE rey 
sales in April of $3,250,589 again 
in April, 1922; increase 12 pe 

NASHVILLE, CHATTANOOGA & ST. I 
ROAD, for year ended Dec 31, 1922, rex 
net income of $1,680,521, after charg 
taxes, equivalent to $16.: 50 a share 
on $16,000,000 capital stock, compar 
deficit of $259,801 the previous year 

OTIS STEEL COMPANY, for three 
ended March 31, 1923, reports net pr 
$248,959, after charges and taxe 
depreciation, equivalent to 33 cer 
earned on 741,002 shares of no par 
stock, compared with net loss of $365 
first quarter of 1922. 

PaciFic OIL COMPANY, for year ¢ 
31, 1922, shows gross earnings of 
and surplus, after Federal taxe 
serves for depreciation and dep 
$11,792,226, equivalent to $3.37 a 











earned on the outstanding 3,500,001 
of capital stock of no par value, « 
with $16,261,292 or $4.64 a share ir 








PANHANDLE PRODUCING & REFINING ( 


for quarter ended March 31, 1923, r 

balance, after expenses, taxes an 

tions of $152,009 against balance f $ 
of 1922 


for the corresponding period 
St. Lovis-SaAn FRANcisco RAILWAY C 
for year ended Dec. 31, 1922, show 
of $753,013, after taxes and bond 
including adjustment and ~~ income 
equivalent, after allowing for 6 pe 
preferred dividend requirements 
a share on the $50,447,026 outs 
mon stock, 2251 





compared with $3,22 
a Share on common in 1921! 
TIDEWATER OTL COMPANY and 
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Bid Offered 
Consol. 2s, April, 1930 102% 103% Cc. F. Childs & Co., 120 Broadway, N.¥.C...Rector 6731 
Conversion 4s, 30 days from date 
f issue bos) 6 Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Old 4s, 1915 105% 104% C. F. Childs & Co., 120 Broadway, N.¥.C...Rector 6731 
Liberty Ist 3%s, 101.06 101.12 C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Liberty Ist 44s 97.40 97.46 Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Liberty Ist-2d 2-47 07.22 97.62 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Liberty 2d 4s, 97.40 97.46 Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Liberty 3d 44s £8.30 98.36 C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Liberty 4th 4! 97.54 97.60 Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 67:1 
Victory 4%s, 100.04 100.08 C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Treasury 4s, 19.04 90.08 Cc. F. Chilas & Co., 120 Broadway, N.Y.C Rector 6731 
Panama 2s 103 103% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Panama 3s, 111 6% 4% Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Hawaiian 5%s Quo. on req Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Philippine 4s Quo. on req. C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Porto Rico 4s Quo. on req C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
FEDERAL LAND BANK FARM LOAN BONDS 
Bid . Offered 
Fed. Land Bank 4%s, ‘37, op.'22 99% 100% Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Iced. Land Bank 4% 3s 23 99% 100% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Fed. Land Bank 4%s, <4 99%) «(100% Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Fed. Land Bank 4%s 4 82 100 100% Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Fed. Land Bank 4%s, 1%: 1004, 100% Cc. F. Childs & Co., 120 Broedway, N.Y.C Rector 6731 
Fed. Land Bank 5s. ‘41, op 31 103% 103% Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Fed. Land Bank 4s, ‘53, op.'33 100% 100% Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
’ y . 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
ARGENTINA Bid Offered 
Argentine Govt. 1909 (A.&O.) 4s 66 67 Jerome B. Sullivan & Co., 42 B’way, N.Y.( Broad 7130 
Argentine Govt. recession 4s 9K 7O% Jerome B. Sullivan & Co.. 42 B' way, N.Y.C..Broad 71.0 
Argentine recession 4s 69% 70% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Argentine 4s, 18%6 (unification) 66 66% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Argentine 5s, "45 (large,unlisted) 78% 79% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Argentine Govt. (large) 1900 5s 7S 7 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7150 
Argentine Govt. (small) 1909 5s TH% 77% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7150 
Argentine Ss (listed numbers),°45 79 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Argentine 5s, '45(small,uniisted 76% %Ti% Pynchon & Co., 111 Broadway, N.Y C Rector 0813 
BELGIUM: Noes 
Belgian Govt. (premium) 5s, “20 o2% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Bro1i 7320 
Belgian Govt. (restoration)5s,' 1 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Belgian Govt. (premium) 5s, ‘20 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Belgian Govt. (premium) 5s 3 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broai TIs0 
BOLIVIA 
Bolivian 6s, 1140 78 79 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
BRAZIL: 
Brazilian Govt. 4s. 188% so 30% Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Brazilian Govt. 4s, 1880 isle 40 «. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 
Govt. 4s, 1910 js%& 1% Pynchon & Co., 111 ‘Broadway, N.Y.C Rector 0813 
Govt. 4s externai, 188% so) 40 Jerome B. Sullivan & Co., 42 B'way, N.Y. Broad 712 
Govt. 48, recession 41% 2% Jerome B. Sullivan & Co., 42 B'way, N.Y.( Broad 713 
Govt. 4s, external,1910 38% 39% Jerome B. Sullivan & Co., 42 B'way, N.Y.( Broad 7ié 
Govt. 4%s, 1883 16% 474 Jerome B. Sullivan & Co., 42 B'way, N.Y.( ryad Ti: 
yovt. 4%s, ISSS 44 45 Jerome B. Sullivan & Co., 42 B'way, N.Y.C 7 
Govt is, ISDS is 4 Jerome B. Sullivan & Co., 42 B'way, N.Y.( 
Govt. 5s, 1013 45} 40% Jerome B. Sullivan & Ce., 42 B'way, N.Y.¢ road 7 
Govt. 4s, 1911 14 19 Pynchon & Co., 111 Broadway, N.Y.C .-Rector 0815 
an Govt. Reces. 4s, 1000 41% 41% Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Brazilian Govt. Recession 4s 41 42 ©. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Brazilian Govt. 4%s, 188: 44 46% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brazilian Govt. 4%s, 1888S 13% 44 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Braz Govt. 5s, 1805 48 ikke Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Govt. 5s, 1908 61 (i2% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brazilian Govt. 5s, 1008 16 20 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Brazilian Govt. 5s, 1913 4n14 48) Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brazilian Govt. &s. 1141 v7 TM Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
CANADA 
Canadian 5s, 1025 mR% We Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 5s, 1926 90% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 5s, 1931 (external) 19% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 5s, 1931 (internal) 99% 100 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
anadian 5s, 1037 100% 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 5 1952 6% ro. Pynchon & Co., 111 Broadway, N.Y.C Rector C815 
Canadian 5 8% 9 Pynchon & Co., 111 Broadway, N.Y.C Rector (815 
Canadian 100% 101% Pynchon & Co., 111 Broadway, N.Y.C Rector (813 
Canadian 103% 104% Pynchon & Co., 111 Broadway, N Y¥.C Rector 0813 
Canadian 101 101% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Canadian 105% 106% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 98% 99% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian internal) 101 102 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Canadian internal) 101% 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
CHILE: 
Chilean 5s, 1911, Ist series 7 78 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Chilean 5s, 1911, 2d series 75 78 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Chilean 8s, J. 30 and Dec 1 125 128 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0613 
Chilean 4s, M. & S 124 127 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
CHINA: 
Chinese Govt. 4s, 189 81 R4 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Chinese Govt. 5s, 1013 66 67 Pynchon & Co 111 Broadway, N.Y.¢ Rector 0813 
Chinese Govt. Hu-Kuang Ry. 58 $514 4ihy Pynchon & Co., 111 Broadway, N.Y.« Rector 0815 
CUBA: 

Cuban Govt. 5s, 1909 SO Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
uban Govt. 5s, 1918 (internal) NM Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
Cuban Govt 1917 4 Pynchon & Co., 111 Broadway, N.Y.C Rector (81% 
Cuban Govt. 1917 (s. pes 13% Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0818 
Cuban Govt. Treas. 6s, 1929 3% Jerome B. Sullivan & Co., 42 B’way, N.Y.C.. Broid 7130 
Cuban Govt. Port 5s, 1931 86 Jerome B. Sullivan & Co., 42 B'way, N.Y.C.. Broad 7130 

COSTA RICA 
Republic of Costa Rica 5s, 1011 6 57% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
COLOMBIA: 
Colombian Govt. 6s, 1947 60% TOM Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
CZECHOSLOVAKIA 
Czechoslovakia 4%s 25 27 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Czechslovakia ts 22 25 Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall! 600 
FRANCE 
French Govt. 4s, 117 41% 2 Pynchon & Co., os, Broadway, N.Y.C Rector 0815 
French Govt ie, 1017 41% 42 Cc. B. Richard & Co., 29 B'way, N.Y.C Whitehall 500 
I'rench Govt. 4s, 1918 40% 41! yyesnes & Co., iit Broadway, N.Y.C Rector 0813 
French Govt. 5s (Victory) ism 86 40% B. Richard & Co., 29 B'way, N.Y.C Whitehall 500 
French 4s, 1917 41% 42% y AE B. Sullivan & Co., 42 B'way, N.Y.C..Rector 7130 
French Victery 5s 1814 49% Cc. B. Richard & Co., 29 BR way, N.Y.C Ww hitehall 600 
French Victory 5s 41) ww) Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
French Premium 5s, 120 a8 a Cc. B. Richard & Co., 29 B'’way, N.Y.C Whitehall! 500 
rrench P remium 5s, 1120 48 Dy Pynchon & Co., 111 Broadway, N.Y.C Rector 681 
French 5's, 1917 76 79 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
French Premium 5s 18 6o Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
French ¢ 120) a) HoK Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
French tis, 1921 td) 60 Cc. B. Richard & Co., 29 B'way, N. Y ‘Cc Whitehall! 500 
French ts, 1920 1) 6o Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
GERMANY 
German Govt. 5s 02 US C. B. Richard & Co., 20 B'way, N.Y.C Whitehall 500 
GREECE 
Greek Govt. 58, 1004 70 7s Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
GREAT BRITAIN 
British Govt. Funding 4s 84% SD Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0812 
Britis: Govt. Victory 4s 85% S6% Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 
British Govt. 5s, 127 may | |«OTH Pynchon & Co., 111 Broadway, N.Y.C Rector OS1% 
British Govt. 54, 192 8 LL) Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
British Govt. 5s, 1929-47 2 "3 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
British Govt. Exchequer 5s 07 OS Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
ITALY 
Italian Govt. Se, 118-20 412% 42% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Italian Consol. 5 12% 43 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7120 
Italian Govt (Treas.) 47% 48% Pynchon & Co.. 111 Broadway, N.¥.C Rector 081% 
Italian Govt. 5 8.), 127 47% =6«48% Jerome B. Sullivan & Co.. 42 B’way, N.¥.('..Broad 7130 
Italian Govt . 2-5- 2H 17% 48% OC. B. Richard & Co., 2% B'way, N.Y.C....Whitehall 500 
Italian Govt consolidated 5s 42% 43 C B. Richard & Co., 29 B'way, N.Y.C Whitehall! 560 
Kingdom of Italy 6%s, 192 MG wih Pynchon & Co., 111 Broadway, N.Y.C Rector OS813 
JAPAN: 
Japanese Govt. 4s, 11 811 81% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Japanese Govt. 48, 131 (small) 8O 80% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Japanese Govt. Ist seriesé4s.°25 5 324 Pynchon & Co., 111 Broadway, N.Y.C Rector 08153 
Japanese | Gove 2d series |. p 

4\%e, : e Whe 2% Pynchon & Co., 111 Broadway, N.Y.C Rector G&135 
Japanese "Govt. 2d series |. p 

4%s, “25 (small) on v2 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Japanese Govt. Ss. 17 sO 80% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
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Week Ended May 12 
923. 1922 
Monday . 12 950,12 
Tuesday 142,318 
Wednesday 928, S00 774,204 
Thursday 1,020,401 1.006.509 . 
Friday 879,260 1,151,000 T1758 
Satuiday 581,335 992,17 I, 400 
Total week 5,807,339 5 506,518 4,625,085 
Year to date 99,581.634 6,915.8 67,456, 4€6 
Bonds—Par Val 
on ar rv Gitke 
1923 1922 1921 
Monday $14,117,800 $15,827,000 $9), 716,200 
Tues'ay 11,462,950 17.670 750 12,152,100 
Wednesday 16 20 14,696,750 10 2,000 
Thursday 11,527,150 = 15,999,500 7 894. 500 
Friday 9,791,000 17,400,000 OU, 585,550 
Saturcay 5,373,500 8,474,750 } 806.650 
Total week $68,547,120 $90,068,750 $52 807,000 
Year to date .1,181,993,200 1,785,461,250 1,098,649,230 
In detail the bond dealings compare as follows 
with the corresponding week last year 
May i2 May 1: 
Corporations $29,429,500 $41,845,000 
U. 8S. Govt's $2,162,620 35,414,750 3,2 13 
Foreign 6,891,000 2.772.000 5.881.000 
State $7,000 
City (4,000 ‘ 64,000 
Total all $68,547,120 $90,068,750 —$21.521.1030 
7 2 
Averages 
TWENTY-FIVE RAILROADS 
Net Same Day 
High Low Last Ch'ge Last Yr 
May 7 60.75 59.60 59.88 6 ‘ 
May Ss 60.94 60.10 0.78 + OO 
May 61.70 61.01 61.50 + .72 
May 10.. 61,66 61.11 61.24 245 
May 11 62.08 61.24 61.37 
May 12 61.04 60.59 60.7 ( 
TWENTY-FIVE INDUSTRIALS 
May 7 10855 106.41 107.10 ; 5.00 
May 8 108.74 107.47 108.32 1.22 52 
May ) 130.28 108.64 109.75 4 43 14.62 « 
May 10. 10.35 108.35 109.31 44 4.40 
May il! 110.08 108.22 108.27 1.04 1.40 
May 1I2 107.88 106.94 107.37 “) ii 
COMBINED AVERAGE 50 STOCKS 
May 7 84.65 82.95 53.49 1.00 79.05 
May 8 84.84 83.78 84.50 + 1.06 
May % 85.99 84.85 85.62 +1.07 
May 10 86.00 64.75 85.27 es) 
May I! 86.58 84.73 84.82 4 
May 12 84.46 83.76 84.04 7s 
BONDS FORTY ISSUES 
Same 
Net Day 
Close Change 1922 
May 7 77.05 0 80.46 
May 8 77.07 02 80.16 
May % 77.20 . 2 80.04 
May 10 77.40 + .20 70.4 
May 11 77.41 01 79.99 
May 12 77.44 ( 80.06 
Stocks—-Yearly Highs and Lows—-Bonds 
——50 STOCKS—-——- -———40 BONDS——— 
High Low High Low 











95.52 Mar. 82.) May 79.43 Jan. 76.64 Mw. 
16.2 82.54 Aug. 75.01 Jan 
d 58 76.31 Nov. 67.56 June 
94.07 Apr. 62.70 Dec. 73.14 Oct 65.57 May 
99.50 Nov. 69.73 Jan. 79.05 June 71 05 Dec. 
80.16 Nov. 64.12 Jan. 82.36 Nov 
90.46 Jan. 57.43 Dec. 89.48 Jan 
101.51 Nov. 80.91 Apr. 89.48 Nov 
94.13 Oct. 58.99 Feb. 87.62 Nov 
73.30 Jan. 57.41 July 87.42 Feb 
79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec 
. 85.83 Sep. 75.24 Feb esses 
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GOVERNMENT ISSUES—Continued MUNICIPAL ISSUES— ed 
MEXICO Bid Offered arnang Bid Offered 
Mexican Govt. 3s............. 11% 11% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 udapest 4%s ...... ad i N.Y. Whitehall 560 
Mexican silver 3s. eee 11 12 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 JAPAN: 
Mexican 4s, 1945 (French issue) 43 44 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Br 7130 Tokio, City of, 5s, 1952 61 77 t oy 
Mexican 4s, 1954...... ; 30) 40 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 » Uity OF, 08, Lire 0% 2 ‘ N.Y.C Rect 
Mexican Govt. 48 (£100-£200). 3Y 40 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Mexican Govt. 5s (£100-£200),’45  A7 57 Jerome B. Sullivan & Co., 42 B’way, N.Y.C. .Broad 7130 STATE ISSUES 
Mexican Govt. 5s (£500-£1,000) 
SRR seep Jerome B. Sullivan & Co., 42 B’way, N.Y.C .Broad 7130 CANADA; ; 
Mexican Govt. (Talons only) Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 | Alberta 4%s, 1924... +4 = OF, MEG. 653 Rector 081 
Mexican Govt. 5s, 189% Pynchon & Co., 111 Broadway, N.Y C....... Rector 081 Alberta 5s, 1925. os 9 é N.Y.C.......Rector 081 
Mexican silver 5s...... c : Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Alberta 5s, 1926... 98 09 eo Rector 081 
Mexican Govt. fis, 1923........ 62 62% Pynchon & Co., 111 Broadway, N.Y.C.......Rector ( Alberta 5%s, 1927...... Mu 100% "NYC. Rector 081 
Mexican Govt. 6s (small) £20 57 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Alberta 5%s, 192! m = =100 . N.Y.C. Rector 0813 
Mexican Govt. 5s (silver).... 18 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 yet 5's. oo 100 101 _ N.Y.C Rector 081 
Mexican Govt. 6s (Treas. A erta WAS, LE........ OO 10 N.Y.C ‘Renta Q4 
I Pann ne cs ancencs sec 6364 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 | Alberta 5%s, 1952......... 100% 101 'Niye ee one 
Mexican Govt. 6s (Treas A Alberta 6s, 1925 100% 1 , N.Y.C ctor Of 
ee 6 G2%  t8% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Alberta 6s, 1930....... 101 102% N.Y C 
NORWAY Alberta ts, 1930, & N.. 101 102% ‘NYC 
AX: Alberta 6s, 1{41........ 104 4 "NYG. 
Norwegian Govt. 3%s, 1900.. Pynchon & Co., 111 Broadway, N.Y.C....... Restor cus | ee See ae. 128s. a N.Y.C 
Norwegian Govt. 3%s, 1902. E Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 0815 ao pce 2 ue, on ast fae » N.Y.C 
Norwegian Govt. 3%s, 194. 52% Pynchon & Co., 111 Broadway, N.Y.C....... Mecter 0813 | Sone eae oie 1 i ane E , M80 
Norwegian Govt. 4s, 1911. 67 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Seition Co er wR, ‘ 101 , N.Y.C 
Norwegian Govt. 68, 1920.. i791 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 boty NS povmca Ga, . occ ame N.Y.C 
Norwegian Govt. 6s, 1921.. 1701 Pynchon & Co., 111 Broadway, N.Y.C....... eer ess Se ee oe ee N.Y.C. 
Norwegian Govt. 6s, 1921.. 165 17: C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 5¢0 oo cee ye vow ale Bn gO ios, 3 , N.¥.C 
Norway, King. of, 88, sk., '40.. 110% 111% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0812 Colony of Newfoundland ° 98 + , N.Y.C 
Norwegian Govt. 6s, 1920. 175 «185 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 600 | Colony of Newfoundland : on US , N.Y.C 
Colony of Newfoundland 6 101% 102% ‘NYG 
: y N 6 4% 105% ry CG 
POLAND: naar sig oo we — 99 4 + : - 
Polish Internal 5s ....... 25 5 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Manitoba 5%s, 1939... 10 1 N.Y.C 
Polish External 6s ...... 45 48 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Manitoba 5%s, 1942. 101 102% NYC 
J : Manitoba 6s, 1925.. 100 101 "NYC: 
RUSSIA: Manitoba 6s, 1946.... 1th} 108 , N.Y.C 
Russian Govi. 4s (rentes). 3% 4% C. B. Richard & Co.. 29 B’way, N.Y.C Whitehall 500 Manitoba 6s, 1930. 101% 1021 "NYC 
Russian Govt. 5%s, 1921..... 10% 11% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0814 Manitoba 6s, 1928. , 1091 102 "NYC 
Russian Govt. 5%s, 1926.. 1 2% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Manitoba 6s, 1931, M. & N. 101% W. ¢ N.Y.C 
Russian Govt. 5%s (ruble wa Manitoba 6s, 1931, J. & J Wl 10 ’ N.Y.C 
loan) ‘ yeeeryey ree 2% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 New Brunswick igs, 1929. 99, 100% . N.Y.C 
Russian Govt. 5%s, etfs. 10 12 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 New Brunswick 6s, 1931. 101% 1031 "Nye 
Russian Govt. External igs, ‘21. «10 12 Cc. B. Richard & Co., 20 B'way, N.Y.C....Whitehall 500 Nova Scotia 6s, 1925.... 100% 101% "NYC. 
Russian Govt. (rentes) 5%s.. be 2 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Nova Scotia 6s, 1928..... 101% 103% "NYC 
Russian Govt. (Feb.-Aug.) 5%s i 2 Jerome B. Sullivan & Co., 42 B’way, N.Y.()..Broad 7130 Nova Scotia 6s, 1930...... 102% 104 ‘NYC 
Russian Govt. (Ext., due 1921) ; ‘ 4 pee Nova Scotia 6s, 1936 104 106 I _ N.Y.C 
BOR ncusenecneses a . 1014 11% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Ontario 48, 1926.......... 95% 3 E "NYC 
Russian Govt. (Certificate 2 “ gala i Ontario 5 ae 0% t NYC 
1921) SYS ....-eeeeess 10% «11% Jerome B. Sullivan & Co., 42 B’way, N.Y.(..Broad 7130 Ontario :? 6% NYC 
Russian Govt. 6%s, 191%. 1m #10 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Ontario ! 99% 1 "NYC 
Russian Govt. (Certificate, Ontario 99% 100 NYC 
1919) 6%s ee TE 10% 11% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Ontario 10 i 101 N is “. 
Russian Govt. s, 1919. 10% 12 Pynchon & Co., 111 Broadway, oe er Rector 0§ 1? Ontario 106% 108 "NYC 
Russian Govt. ti%s, 1919... 10 12 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 Ontario 99% 100% "NYC 
Russian Govt. 6%4s (ctfs ) 10 12 C. B. Richard & Co., 29 R’way, N.Y.C Whitehall 500 Ontario 100% 101% A r "NYC 
Ontario 101 02) ! N.Y.C 
RUMANIA: Quebec : 57 WW. | t , N.Y.C 
Rumanian Reconstruc. 5s, 1920 $1 4 © B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 Quebec 5 98% 99 r _N.Y.C 
Quebec 6s, 1925. 100% 101 } NYC 
SANTO DOMINGO REPUBLIC yan Doe on 991 BS 
Dominican Republic 5s, 1955S. 9 97 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 081% ee 2 Se + oo 99 ) N Y.c 
askatchewan 5 , , ay, N.Y.C 
SWEDEN: Saskatchewan 5s, 1942..... 1% 696 P N.Y.C 
“oe < . > 3° 5, 10514 Pynct &Cc 1 B dw N.Y.C oC 0813 Saskatchewan ge = cee 160% 101 ay N.Y.C 
Sweden, Kingdom of, 6s, 1939 105 he ynchon Co., 111 Broadway, N. -Rector 0813 meaiabaiewan €b a ona g! 
s e 3, oes i N Cc 
SWITZERLAND: ° Sa fe : ; ey a MEXICO: 
Swiss Confederation 5%s (gold). 100% 101 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 r Kn 0 o ‘ > KR . 
Swiss Confederation 8s (s. f.) 115% 116% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 State of Durango silver 5s, "10 , #2 B'way, N.Y.C..Broa 0 
URUGUAY: INDUSTRIAL IS8U1 
Uruguay Govt s, F.,M.,A..N. 50% 51% Pynchon & Co., 111 Broadway, N.Y. -Rector 0813 : 
Uruguay Govt. 5s, 1919.. . 694 TO Pynchon & Co., 111 Broadway, N.Y.¢ -Rector 081 FRANCE: , ? — . 
Uruguay Govt. 1946. 108% 104% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0812 Midi Ry. of France 6s, 1160... 57 IS 4 N.Y.( Rect 
Uruguay Govt. 5s, 1919 68 70 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Paris-Orleans Ry. of France ts 7 8 ay Y.¢ Rector 
MUNICIPAL ISSUES ee a a ae 
ARGENTIN A. E. G. 4%8...... s06 } 30 B'way, N.Y.( _Whitehall 5o¢ 
> . -Li Coal 5s.. 06 1 s’way, N.Y.C. re she ”) 
Buenos rca 3%s, 1906.. 47 Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 0813 —— ‘Agitin ae. ‘ 25 iM ‘ B when NYC. bret 8 
Buenos Aires gold | 5s, 1915 (£10) vt 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 B. I. A. 4%s iin gee 10 1 B’way. N.Y.C Whitehall 50% 
Buenos Aires 5s (£100).... 62 x Pynchon & Co., 111 Broadway, N.Y -Rector 0813 | Krupp 5s.. ..... 12 25 ) B'way, N.Y.C....Whitehall 500 
Buenos Aires gold 5s, 1915 (£20) i i354 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0817 Neckar 5s.. ....... 1 20 B’ way, N.Y.C....Whitehall 504 
Buenos Aires fis, 1926.. 97% Pynchon & Co., 111 Broadway, N.Y.C Rector 081% Osram Lamp part. 5%. . 2 10 ; B’way. NYC. Whitehall 500 
Cedula 6s ...... . ° 5 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Thyssen 4%4s.. ........ 05 10 ; B’way, N.Y.C Whitehall! 50¢ 
AUSTRaLIA: . ei 
Brisbane 6%s, 1941. ; . 99 100 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 MEXICO: 
Queensland 4s, 1925 é ) 92 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 a og Reduc. & Mines Co — : 
6s, 924 avetase ° . 2 28 , N ata te 
AUSTRIA: Nat. R. R. P. L., 1926, 4%s. 433 44 "way, ee . Boon 7130 
, * : , , 29 B'way, N.Y ; Nat. R. R P. L., 1957, 4%s 31 2 r way, N.Y.C.. Broad 
Vienna 5e 17 20 Cc. B. Richard & Co., 29 B'way, N.Y¥.C Whitehall 500 saat: iy. Bit Soy Pe eas a5 ; ‘way, N_Y.C.. Broad 
BRAZIL: Nat. Ry. gen. mtge., 1951, 4s 28 29 rr way, N.Y.C..Broad 7 
; j 3 0) 3 ¥ Cc oad 
Pelatas Loan of 1911(J.& L).), 5 2 4 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Irrigation 41g8.. Kees esesio ~4 = vod 2 Ls CG ~ a 
Rio de Janeiro 5s, 1900 7% 76% Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 | V- Cruz & Pac. . soos ; ; Bway NYC. Broad 718 
Sao Paulo 5s, 1907.. 61% 62 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 Jalisco Gold, 1928- 30, 6s 2: s'way, ! troad 7 
Sao Paulo is, 1905... 73} 74 Pynchon & Co., 111 Broadway, N.Y.C. ‘Rector 0813 " 
Sao Paulo 6s, 1943... 8414 85% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 GERMAN STOCKS: way, N.Y.C Whitehall 
Sao Paulo &s, 1936... oo 99% Pynchon & Co., 111 Broadway, N.Y.C _— 0813 Damstadter Bank ..... 6 - te by NYC. Whiteha 
Sao Paulo 8s (ex Dutch issue). 394 394 Pynchon & Co., 111 Broadway, N.Y.C:...... ctor 0812 Deutsche Bank 8 ov hg, Whitel 
Sao Paulo 8s (guilder) 390 = 895 C. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 | Dresden --xcraae aeons’ - 5 39 B'way NYC. Whiteha 
CANADA: 4 yee x 28 Bway, N-Y.C.... Whitehall { 
Calgary 6s, 1924. os 100% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 Badische Anilin, con 12 - way, -...Whitehall £ 
Calgary 6s, 1971. Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Calgary 7s, 1928.......... Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 LOCAL PUBLIC UTILITIES 
Edmonton, Alberta, 5%s, I{M7 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Edmonton, Alberta, 6s, 1924. Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Ric Offered 
Gt. Winnipeg Water Dist. és, Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 0813 : c k 
Gt. Winnipeg Water Dist. 5s, Pynchon & C@., 111 Broadway, N.Y.C....... Rector 0813 Atlantic Av. R. R. ‘0. of Broo , a eres es 
London, City of, 6s, 1928.... Pynchon & Qo-, 111 Broadway, N.Y.C.. Rector 0813 lyn gen. 5s, 131.... a." k 
Maisonneuve (Mont., Que.)5s, Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 | Atlantic Av. R. R. Co. of Brook- _ os ed Re 
Maisonneuve (Mont.,Que.)5%s,'3 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 lyn imp. 58, 1934. . ‘ mre ¢ 
Montreal, City of, 5s, 1956. Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 —— — a. Fulton Ferry a N.Y ¢ Rect g 
Newfoundland Sas, 1942. Sloane, Pell & Co., 120 Broadway, N.Y.C...Rector 4900 Bronx pieog & Elec. 5s, 1960 5 ) adway, N.Y.¢ Recte 1 
Ottawa 5s, 194 Pynchon & Co., ii Broadway, N.Y.C....... Rector 0815 Broadway & 7th Av. R. R. Co z 
Point Grey 5s 1953: Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0815 Gem. Ge BB6B sso cace 65 f udway, N.Y.¢ tect 81 
Quebec 5s, 1927... Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 B’way Sur. R. R. Co. ist 5s.’24 66 ie adway, N.Y.¢ Rect 81 
Toronto se. 1925. . 7 : Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Brooklyn, Bath & West End 
Toronto ae 100% 102% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 081% R ist 58, 1933 0” WwW P } adway, N.Y.¢ Rector 081 
Toronto Bhs. iam.. 99% 101 Pynchon & Co., 111 Broadway, N.Y.C....:.. Rector 0813 z : re ae » 
Toronto 6s, 1950..... -.. 104 107 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 Brooklyn City & Newtown R. R ” . sdway, N.Y.C. Rector 0813 
Toronto | Com. 44s, v3. 87% 88% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 lst 5s, 1939. ..... > ee” “S09 90 W.t } adway, N.Y.C. ‘Rector 0813 
Victoria 4%s, 1925.. n6 98% Pynchon & Co., 111 Broadway, N. : Brooklyn Borough Gas Se, 1938. 00 . act roadway, N.Y.C Rector 0813 
Victoria 6s, 1928. erty : 98 101 Pynchon & Co., 111 Broadway, Brooklyn City R.R. Co.1st 5s,'41 85 Ss - oadway. N.Y.C Rector 0813 
Winnipeg 5a, "seeps 974 98% Pynchon & Co., 111 Broadway, Brooklyn Hts. R. R. Co. 5s, ‘41 40 ( y, 
Winnipeg 6s, 1930... 100% 102% $Pynchon & Co., 111 Broadway, Broskiys, ow? Co. & Subur- pei ‘ Seiae See Seahtos ' 
Om Rat Se, FBS1....ccccee ”) adwa) I 
CZECHOSLOVAKIA: Brooklyn, Queens Co. & Subur- ‘ ” 
Karlsbad 4s ............ 15 18  C. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 ban con. fis, 1941........ wees. 60 68  Pynch sng -oade hag eS aeter ane 
or Syiionpaie Spaneny 18% 21 C. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 | Brooklyn Rap. Trans. Co. 5s,'45 76 78 Pynchon 4 Broadway, N.Y.C.. eee ae 
Royal Bank of Bohemia 4% is 21.—s« ©. B. Richard & Co., 29 B'way, N.Y.C.....Whitehall 500 | Brooklyn Rap. Tran. Co. 4s, 2002 63% 66 — P) BrOnewer, 21-5 2>> <->. aoe tae 
RK : Brooklyn Un. Elev. R.R.Co.5s,'50 82 s Pyt jroadway, N.Y.C.. -Rector ( 
DENMARK : a Rrooklyn Union Gas 5s, 1945 % 96 Pynct By ee as 
Copenhagen 48, I199...... - 74% 75% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Brooklyn Union Gas 6s, 1947 TT fn er 4 P "NYC. Font ane 
v Brooklyn Union Gas cv. 7s, } Py » N.Y.C...0.. e 
GERMANY Brooklyn Union Gas cv. 7s 110 ‘114 E igs rs oo im po 3 
Berlin 48 ........ O4 C. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 | Cent. Un. Gas Co. (N. Y.) 5 % 98 E "NYC. Rector 0813 
Coblenz 5s ...... 07 += C. B. Richard & Co., 29 B'way, N.Y.C..... Whitehall 500 | Col. & 9th Av. R. R= 5s, - 2 9 ie nee... Rector 0813 
Cologne 8s 05 C. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 m. W. &/Lt. (N. J.) 5 9 M2 Pynct lea tle AOE «Oy Rector 0813 
Dresden 88 ..........+..+-- 0% C. B. Richard & Co., 29 B'way, N.Y.C..... Whitehall 500 { Coney Isi'd & B’klyn .. R. 48,’ 48 55 é yncl roadway, NYC Rector 0813 
Frankfort 8s. 05 C. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 | Con. Trac. of N. J. 75 8 ynche enamean CG. Rector 0813 
Hamburg 4%8 ...........+. 6 .03% C. B. Richard & Co., 29 B'way, N.Y.C..... hitehall 500 Dry Dock, E. B'way & ‘Bat.5 70 st ! ~alagng tide de NYC. Rec tor 0813 
Leipsic 58 ....... 05 C. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 Edison Elec. Ill. (B’ — 86 So I . Be yp wt a 
~ ; N.Y.¢ Rector 081 
Munich 7s 06 Cc. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 Edison Elec. Tl. (N. Y.) ! : 95 100 i ° NYC Rect = 081 ; 
Munich 8s ..... 05 C. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 Elizabeth, Plainfield & ’ Central : "NYC Rector 081 
Stuttgart Se ............ 05 C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 600 Jersey Ry. 58, 1950........... 61 GF I » N. ‘ ‘ , 
} 
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LOCAL PUBLIC UTILITIES—Continued 


Bid Offered 


(N.¥.)5s8,°32 


quit. Gas Lt. Co 
Nich. Av 


i2d St.. Man. & St 
Ry. Co. 5s, 1950 
Gas & Elec. of Bergen Co. 5s,'4% 
Hoboken Ferry 5s, [M6 
Hiudson County Gas 5s, 
& Man. R. R. Co. 4%s, “9 
Hob. & Pat. 48, ‘4 


* Cos, 


bRLE 


Jersey City, 
Kings Co. Elec Lt. &t 
Kings Co. Elec. Lt. & Pow. Co 

prior mtge. ts, Hn" 
Kings Co. Elec, Lt. & 


















conv. te, 125 
Kings Co. Blev. RK ” 
Kings Co. Light Co 4 
Kings Co. Light Co 4 
Lex. Av » Ferry RR. 5s, 
Long Isid Lighting Co, os, 136 
Long Isi'd Lighting Co. ts, IMS 
Manhattan Ky. Co. 4s, 10 
Manhattan Ry. of N. Y. 48, 2018 
Nassau Elec. R. R. 58, NHS 
Nassau Elec. is 11 
Nassau Lt. & low. 55 
New Amsterdam Gas Co, 5s, ‘4% 
Newark Con. Gas Co. 5s, Is 
Newark Pass. Ry. Co. 5s, 1930 
Newark Terminal Ky is, 15 
N. J. @ Hud. R Ry. @& F. 48, 
N. J. Pow. & Lt. 5s, 1956 
Y. & E. R. Gas Co. 5s, 1944 
Y. & E. R. Gas Co, 5s, M5 
Y. Gas, E. L., H. & BP. 5s,"48 
Y. Gas, E. L., H. & I’. prior 


imtge fe, Me 

& Hoboken Ferry 
— ipal Ry. 5s, 
& J. Ferry 5s, 
& N J.RR 
& Q. Elec. Lt. & P. 5s,'80 
& Q. Gas Co, 5s, 14 

& Richm’'d Gas Ist ref. ts 
& Westchester Lt, 4s, 2004 
N. ¥.& Westchester Lt.deb.5s,'>4 





146 





ZZZZZZZZ_ ZZZZ 


ot tt <“amy 


North Hudson Co. Ry. 5s, ls 
New Jersey St. Ry. 4s, 148 

Paterson & Pas. G. & EK. 5s, ‘4 
Public Service Corp. of N. J. ts 
Pub. Serv. Corp. of N. J is “41 






Queensboro Elec. Lt. & 
Queens Gas & Elec. 5s, I! 2 : 
Richmond Lt. & R. R. Co. 48, “2 
Second Av. R. R. Co. (N. Y.) 
receiver's ctfs. 6s, 1910 





South Ferry KR. R. Co. Ss, 1919 
South Jersey G., E & T.58,'3 
South. Bivd. R. R. Co. 5s, 145 
Stand. Gas Lt. Co. of = Y 5a, "30 


Steinway Ry. Co. ts 
Third Av. Ry. Co ve Y.) » Sa, 37 
Third Av. Ry. Co. (N. Y.) 48,00 
34th St. Crosstown Ry. 5s, 1h 
Trenton Gas & Elec. Co. 5s, '#) 
2ad St. Ry. Sa, 19m 
Trenton (N. J.) St. Ry 
t'nion Ry. Co. of N. Y. 5s, 1942 
United Elec. Co. of N. J. 4a, ‘40 
Westchester Elec. KR. We. Sa, 45 
Westchester Lighting Co. 5s, "50 
Yonkers R. R. Co. ds, 146 


Co.6s,"38 


B 
& lL. Ist 6s, 1950 
& L. Ist ts, 1h) 
Pow. Ist 5a," 


Adirondack I’ 
Adirondack I’ 
Adirondack Elec 





Alabama low. Co. Ist 5s, 146 
Alabama Vow. 5s, 146. 
Alabama Pow. 58, 195! 

Alabama Pow. tis, 1957 

Am. Gas & Elec. 6s, 2014. 

Am. Lt. & Trac. tis, M. & N., "25 
Am. Lt. & Trac. 6s, 1925. 


—_ Lt. & Tr. stock warrants. 
Am, Pow. & Lt. serial ts, 2016 
Appalachian Vow. Co. Ist 5s, ‘41 
Appalachian Pow. Co. 7s, 1936. 
Arkansas Lt. & Pow. Ss, ‘31 
Asheville Pow. & Lt.Co.ist 5s,'42 


Buffalo Gen. Elec. ist 5s, 1939 
Boston & Worcester St. Ry. 4%4s8,'23 
Buffalo Ry. Ist 5s, 1931 





Burlington Gas Lt. Ist 5s, 1 
Burlington Ry.& Lt.Co.ist 5s, 
Butte Elec. & P. Co. Ist 5s, ‘5i 
Canadian Lt. & Pow. 5s, i{40 

California El. Generating 5s,'48 
California Elec. 5s, 148 

Carolina Pow. & Lt. ist 5s, 
Sedar Rapids Mfg. & IP. 5s, 
‘entral Pow. & Lt 
Central Union Gas 5s, 1927 


> 4 





1a 
193 


1p 


Cent. N. Y. Gas & Elec.ist 5a,'41 
Chi. Ry. “A” Se, 1927 

Chi, Elevated 6s, 1919 

Chi. Ry. B 5s, i927 

Chi. Ry. adj. 4a, 1927 


Chi. Ry. p. m. 5s, 1927 


Cities Service, series “‘D° 
Citizens Gas of Ind. Ss, 142 
Cleveland Elec. Ilium. 5s, 1939 
Cleveland Elec. Illum., 1939 
Cleveland Elec. Illum. 1941 
Columbus Power 5s, 1950-6 

Col. Ry., Pow. & Lt. Ss, 140.. 
Col. Ry., Pow. & Lt. ts, 1941.. 
Col. Ry., Pow. & Lt. 6s, 191 
Col. Ry., Lt. & Pow. Ist 5s, "40 
Col. St. Ry. Se, 1932.... 


1936. 
Consumers Pow. Co. Ist 5s, ‘36 
Cont. Cities Lt., P. & T. Co., 62 
Cont. Gas & Elec. Co. 5a, 192 
Cont. Gas & Elec. Co. 5s, 1027. 
Dallas Pow. & Lt. Co. tis, ‘49 
Dayton iAghting Co. ist & ref 
Ss, 1037 

Pee Public 

42 


Consumers Power 5s, 








Service Ist 7s, 


“1954. .: 





ma _ Gas & Elec bs, 

Denver — 2 Elec. Co. Ist and 
ref. 5a, . 

Detroit U nite Ry Ss, 1941. 

Det. &€ P. H. S. L. Ry. Sa, 1950 

Fast St. Louis Lt. & Power 


Pee 
Economy Lt. & P ist 5s, sf, 56 
Electric Dev. Co. Ist 5s, 1933. 
Empire Gas & Elec. and Empire 
Coke Ist 5s, 141. 
Elmira W., Lt. & By. 
Federal Lt. & Trac. ba, 
Fort Worth Pow. & Lt. 
Galveston-Hous. Elec. Ry. 5 
General Gas & Elec. 
General Gas & Elec. 
General Gas & Elec. 
General Gas & Elec. 
General Gas & Elec. 6s, 1929.. 
Georgia Lt., Pow. & Ry. 7s, '25 
Georgia Lt., Pow. & Ry. 5s, ‘4 
Georgia-Carolina Pow. 5s, 1952 
Grand Rapids, Grone Haven & 
Muskegon 5s, 192¢ 
Great Western Power ha, 1046. . 
Great Western Pow. Ist 5s, "46. 








Home Tel. & Tel. (Spokane) Ist 
Se, 1936 ..... - 
Houston Lt. & Pow his, i931. 
Hydraulic Power Co. 5s, 1951.. 


Idaho Power Co. Ist Sa, IM7.. 


id 
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PUBLIC UTILITIES 


Offered 


fy 
mMNg 
iN 

SU, 


Sty 


Sah 





100% 





Pynchon 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


PRR Rm Bm 


Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynehon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon Co 
Pynchon Co 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


ee ee oe 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Vynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchow 
Pynchon 
Pynchon Co., 
Pynchon Co., 
Pynchon & Co., 


Co., 
Co., 
Co., 
Co., 


RRR PRR RR Oe eh meee 
c 


A. A. Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
A A. Housman 
A. A. Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
John Nickerson 
Pynchon & Co., 
Pynchon & Co., 
Alfred F 
A. A. Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
John Nickerson 
A. A. Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
Pynchon & Co., 


A. A. Housman 
A. A. Housman 
A. A. Housman 
A. A. Housman 


A. A. Housman 
H. L 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
. A. Housman 
A. Housman 
A. Housman 
. A. Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 
A.A Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
Pynchon & Co., 


>>> > 


John Nickerson 


John Nickerson 
A. A. Housman 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


John Nickerson 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co., 


A. A. Housman 
fo. hon & Co 
. A. Housman 


John Nickerson 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Ingold & Co., 


Doherty & Co., 


111 Broadway, N.Y.C Rector 0813 
111 Broadway, N.Y.¢ .Rector 0813 
111 Broadway, N.Y.¢ Rector 0813 
111 Broadway, N.Y. ‘ Rector 0813 
111 Broadway, N.Y.C... Rector 081% 
111 Broadway, N.Y.C Rector 081 

111 Broadway, N.Y.¢ Rector 081 

111 Broadway, N.Y. Rector O81: 
111 Broadway 3.60 Rector 0813 


Cc . Rector O81" 
ee Rector 0819 
Cc Rector O81 

Rector O81 

Rector 0815 
Rector 081 

Rector 081% 
Rector 0813 
Rector O81 

Rector 081% 
Rector 0815 
Rector O81 

Rector 0815 
Rector 0815 
Rector 081% 
Rector 0815 
Rector 081: 
Rector 0813 
hector 081 

Rector 0813 
Rector 0815 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


il 
ll 
11 
11 
il 
11 
il 
il 
11 
11 Broadway, 
11 Broadway, 
ll Broadway, 
ll Broadway, 
11 Broadway, 
11 Broadway, 
ll Broadway, 
ll Broadway, 
11 Broadway, 
11 Broadway, 
11 Broadway, 
11 Broadway, 


ZAZZZZZZAZAZZZZZAZZZZZZZZ Z 
ee 


AAAA AAA RADAR 


Rector 0813 
Rector O81 

Rector 0813 
Rector 081 

Rector 0813 
Rector 0819 
Rector 081} 
Rector 081 

Rector 0813 
Rector 0815 
Rector 081 

Rector 0813 
Rector O81 
Rector U81) 

Rector 0813 
Rector 081) 
Rector O81) 
Rector 081) 


11 Broadway, 
11 Broadway, 
11 Broadway, 
ll Broadway, 
11 Broadway, 
ll Broadway, 
11 Broadway, 
ll Broadway, 
11 Broadway, 
11 Broadway, 
il 
3) 
li 
il 
il 
il 
il 
11 


~~ + 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


ZZZZZ2ZZZZZZZZZZZZZZ 
ME a lt 


AAAA AAA ARABS 


Rector 0813 
.Rector 08613 
Rector 0813 
oe .Rector 0813 
.Rector 0813 
.Rector 0813 
Rector 0813 
Rector 0813 


111 Broadway, 
lll Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 
lll 
111 
111 
Mil 
lil 
111 
111 


> Rector 9813 
Broadway, .Rector 0813 
Broadway, Rector 0815 


Rector O81: 
Rector 0813 
Rector 081: 
-Rector 0815 
Rector 0815 
Rector 0815 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


ZZZ2ZZ2Z2ZZZZZ 2222 ZZZZ 
Mm lt dt 


Rector 6330 
C.. .Rector U1. 
C.. Rector 0813 
Cc . Rector 0813 


o., 20 Broad St., N.Y.C. 
Broadway, N.Y 
Broadway, N.Y 
Broadway, N.Y 
, 20 Broad St., N.Y.C..Rector - 6330 
, 20 Broad 8t., N.¥.C..Rector 6330 
o., 20 Broad St., N.Y.C..Rector 6330 


& 
11 
11 
il 


Cc 
1 
1 
i 
& Co 
& Co 
4c 


lil Broadway, N.Y.¢ . Rector upi3 
111 Broadway, N.Y. Rector 081: 
Hit Broadway, N.Y. -Rector 081: 
lll Broadway, N.Y. Rector 0813 
111 Broadway, N.Y.¢ Rector 0813 
111 Broadway, N.Y.( ....-Rector Usi-> 
ill Brestuey. _ o .Rector OR! 
& Co., 61 B'w N.Y.C. ‘ Bowl. Gr. 684 
111 mreaéway. N Y . Rector  &42 
111 Broadway, N.Y .. Rector (813 
74 Bway, NYC Bowl. Gr. 1454 
& Co., 20 Broad St., N.Y.C..Rector 6330 
111 Broadway, N.Y.C Rector usiy 
111 Broadway, N.Y.C .Rector 0813 
111 Broadway, N.Y.C Rector 0814 
111 Broadway, N.Y.C ....Reetor 0813 
& Co., tl B'way, N.Y.C..Bowl. Gr. 6840 
& Co., 20 Broad St., N.Y.C.. Rector 6330 
111 Broadway, . Y¥.¢ Rector 0613 
111 Broadway, N.Y.C Rector 0813 
111 Broadway, N Y.c .Rector 0813 
& Co., 20 Broad St., N.Y.C..Rector 6330 
ill Broadway, N.Y.C -Rector 0813 
& Co., 20 Broad St., N.Y.C. .Rector 6330 
& Co., 20 Broad St., N.Y.C..Rector 6330 
& Co., 20 Broad St., N.Y.C..Rector 6330 
& Co., 20 Broad St., N.¥.C..Rector 6330 
& Co., 20 Broad St., N.Y.C..Rector 6330 
“60 Wall St , N.Y.C. Hanover 10060 





111 Broadway, WFD. cccecs Rector 0813 
111 Broadway, N.Y.C.......Rector 0813 
& Co., 20 Broad St., N.Y.C..Rector 6330 
& Co., 20 Broad St., N.Y.C..Rector 6330 
& Co., 20 Broad St., N.Y.C..Rector 6330 
& Co., 20 Broad St., N.Y.C..Rector 6330 
& Co., 20 Broad St., N.Y.C..Rector 6330 
111 Broadway, N Y Ee Rector 0813 
111 Broadway, N.Y.C....... Rector 0613 
111 Broadway, N.Y.C....... Rector 081-3 
& Co., ® Broad St., N.Y.C..Rector 2784 
111 Broadway, N.Y.C....... Rector 0813 
111 Broadway, .Rector 0813 
111 Broadway, N.Y. Cc. Rector 0813 
& Co., 20 Broad St., N - Rector 

111 Broadway, Rector 0813 
& Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
& Co., 61 B'’ way, N.Y.C..Bowl. Gr. 6490 
& Co., 20 Broad St., N.Y.C..Rector 6330 
111 Broadway, N.Y. Cc -«++-Rector 0813 
111 Broadway, N.Y.C.......Rector 0613 
111 Broadway, N.Y hatans Rector 0813 
& Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
111 Broadway, N.Y.C.......Rector 0813 
111 Broadway, N.Y.C .Rector 0813 
111 Broadway, N.Y.C .. Rector 0813 
111 Broadway, N.Y.C.. -Rector 0613 
111 Broadway, N.Y.C.. .Rector 0813 
lll Broadway, N.Y.C. .- Rector 0813 
Ill Broadway, N.Y.C .Rector 0813 
111 Broadway, N.Y.C .Rector 0613 
111 Broadway, N.Y.C .. Rector 0613 
11! Broadway, N.Y.C -Rector 081% 
111 Broadway, N.Y.C .Rector 0613 
111 Broadway, N.Y.C Rector 0813 
111 Broadway, N.Y.C -Rector 0613 
111 Broadway, N.Y.C Rector 0613 
111 Broadway, N.Y.C Rector 0813 
& Co., 20 Broad St.. N.Y.C..Rector 6330 
111 Broadway, N Y.c "Rector 0814 
& Co., 20 Broad St., N.Y.C. . Rector 


& Co., 61 Bway, 
111 Broadway, N.Y.C. 
111 Broadway, N.Y.C. 
111 Broadway, N.Y.C. 


N.Y.C. .Bowl. Gr. 6490 
.»+«-Reetor 0613 
wtania Rector 0813 
Rector 0813 





PUBLIC UTILITIES—Continued 


Bid Offered 


Indiana Power 7%s, IM1..... 100 









Indianapolis Gas 5s, 1% MO 
Indianapolis Gas Ist 5s, 2. 85% 
Interstate Elec. Ist 6s, 1933... 82 
Jackson & Bat. Crk. Trac.5s,'23 50 
Knoxville Ry. & Lt. Co.... ‘ 80 
Lake Shore Elec. 5s, 1933...... 52 
Laurentide Power Co. Ist 5s 93 
Mad. River Pow. Co. Ist 5s, f O68 
Memphis St. Ry. Co. 5s, 1945.. 75 





Middle West Utilities 8s, 
Minn. St. Ry. & St 
Miss. River Pow. Co 
Miss. River Power deb. 7 
Mont. Lt., Heat & P. 
Mont. Lt., Heat & P. s 
Mont. Tramway Ist 5s, I! 
1s 


= 103 


Muncie Elec. Lt. 5s, 
Nashville Ry. & Lt. i 
Nashville Ry. & Lt. 5s, 1958. an 7 
Nebraska Pow. Corp. Ist 6s, "49 ‘% 
Newport News & Hampton Ry., 
G. & E. 5s, 1944 ve 
Niagara Falls Pow. 6s, 153: 
Niagara, Lock. & Ont. 6s, 7 
Niagara, Lock. & Ont. 6s, 
Northern Electric Ist 5s, 1939. ‘ 
Northern Ohio Trac. & Lt. se- 
cured 6s, 1926 ‘ 
Northern Ont. Lt. & P. 68 
Omaha & C. B. St. Ry. 
Pacific Pow. & IA. C 











1940.. 104 





Pa.-Ohio Pow. & Lt. 7%s, 

Pa.-Ohio Pow. & Lt. 8s, 1930.. 108 
Pa. Pow. & Lt. Ist 7s, 1951.. . 104% 
Pa. Utilities 6s, 1926.. enue 06 
Provincial Lt., H. & P. Ist 58,46 92 
Puget Sound Elec. 5s, 1932. N+ 
Puget Sound Pow. & Lt. Ts, ‘41. 104 
Rio de JaneiroTr.,Lt.&P.1st5s,"35 84% 
Rio de Janeiro Tr.,Lt.& P. 5 35 85 


Rockford Elec. Co. Ist&ref.5s, < 
St. Paul City Ry. Cable Ist5s,"37 92 


Salmon River Pow. Co. Ist 5s,°52 92 
Seattle Electric Ist 5s, 1930.... 6 
Seattle Electric 5s, 1929....... 93% 
Seattle-Everett Ist 5s, 193%. 88 
Seattle Lighting 5s, 1949....... 80 


Schenectady Ry. Co. Ist 5s, 146 68 
Shawinigan W. & P. Ist 5s, "34 98 
Shawinigan W. & P. Ist 5%s..0 =! 
Shawinigan W. & P.. ist 6s, "0. 
Southern Bell Tel. 5s, 1941..... 92% 





Southern Canada Pow. 6s, 148 ‘H 
Southern Pub. Utilities 5s, 143. ee 
Southern Pub. Utilities 58, "43. 8&7 
Sovth. Wis. Pow. Co. 5s, 1938.. 77 
Tacoma Ry. & Pow. ist 5s, 1939. &6 
Texas Pow. &Lt. Ist 5s, 1937... 87 
Toronto Pow. Co.Ltd.,.gen.5s,"24 97% 
Tri-City Ry. & Lt. lst &ref.5 = "20 «690 
United Lt. & Ry. Co. Ist- 32 BHR 
United Lt. & Ry. Co. 6s, 1982... 93% 
Union Elec. Lt. & Pow. ref. & 

ext. 5s, M. & N., 1933.... . 9 
West Va. Utilities 6s, 1985... 82 
Wheeling & Elm Grove ay. Sec. 

Ge,- BOGE on ccccccccves ‘ w. 
Wisconsin Edison Co. és, 1924. 9% 
Wis. Elec. Pow. 7%s, 1945...... 10634 
Wis. River Pow. Ist 5s, 1941.. 84 


PRIVATE 





102% 
RS 


87% 


99 
101 
101 

93% 

6 

Ww 

80 
79 
90 
aD 
9814 
92 
87% 
94% 


92 
83 


101 
108 
ball] 


Bid Offered 


Arkansas Water Works Ist 6s, 
Birmingham Water 5s, 1939.. Rb 
Chattanooga Water Co. 6s, 1931 
Joplin Water Co. 5s, 1940....... © 
New York Interurben Water Co. 
Ss, 1931 .. 
Ohio Valley Water Co. 5s, 
Peoria Water Co. 4s, 1948 


ATS) 





Allegheny & Western 4s, 1% 
Atlantic & Birmingham 5s, "34... 30 
Atlantic & Yadkin 4s, 19... 77 
Augusta Terminal 6s, 1947...... 100 


Austin & Northwestern 5s, 1941 95% 
Beech Creek R. R. 48, 1946..... 89 
Bloom., Dec. & Champ 5s, 1940. 7t 
Buff. & Susq. Ist 4s, 1963...... 7 
Butte, Anaconda & Pac. 5s, ‘44. 89 
Can. Atlantic a. Trunk) Ist 
cons. 48, 195% ees 74 
Can. Northern Ry. “48, "7930. ae 100 
Can. Northern Ry. 5%s, 1924.... SPR 
Can. Northwestern 4%s, 1943.... 6% 
Carolina Central 4s, 1949. 70% 
Cen. Ark. & E. Ist 5s, J. & me "40 79% 


Cent. Branch Union Pac. 4s, ‘48 68 
Central of Ga., Mob. Div. 58, "46 97% 
C. P. European 4s, M. & S., "46. 68 
Central Pacific 4s ...... . & 
C. & O. North. Ry. 5s.A.&0., "+45 93 
Central R. R. Banking 5s, "87... 92% 
Central Vermont 5s, 1930....... 88 
Chattanooga St. 4s, J. & _ 

Chi., Ind. & L. ref. 4s, 1947... 





Chi., Ind. & L. gen. 58,M.&N.,"66 80 


Chi., M. & St. P., E. 48, J. & D 66% 
° H. & 8S. E. 5s, 1960. ti2 
Choctaw & Memphis Se, 1M?. NIG 

Cin., Ind. & West. 5s, 1965...... TD 

-c& CF. & & ae Springfield 

& Co. 4s, M. & 1940 82 
c., C., C. & St Rag 

BD Dag MB cvccceccccccccess 82 
c., C., C & St. L., Cin. & Wash. 

& Mich. 48, J. & J., 1991... 76 
Cleve., Elyria & West. 7s, 23. 60 
Cleve. Term. & Val. ist 4s, "95 76 
Cuba Northern Ry. - 1966... . 80 
Current River 5s, 1927.. =pek ae 
Dayton @ Mich. 44s, “1941. 91 
Dul., S. 8S. & Atl. 58, J. & J., ‘mM. 76 
émenten, D. & B. C. (gtd. Al- 

berta) Ist 48, A. & O., 1944.. 8614 


Gal., Harris. & San An. 5s, 1%31 (7 
Gal., Hous. & H. Is A.&0.,'33 7 
Al 8 






Georgia & a. 945. 80% 
Ga., South. & Fla. 5s, 1% SR 
G. R. & Ind. 2d 4s, A. £40 S44 
Grand Trunk Pac.4s,’ 0 Alberted 84 
Grand Trunk Pac. 5s, all issues. will 
G. T. Pac (Alberta) 4s, 1942.. 81% 
G. T. Pac. (gtd. Dom. of Can.) 

gen. 40, 1962 ......-cseeees 80 
G. T. Pac. (gtd. Dom. of Can.) 

Se, BOER .cccccscecee 64 
G. T. Pac., Mtn. & Prairie Sec- 

Cem GR Bac ccccccccces 74% 
G. T. Pac., L. Sup. 48,'55,A. 40. 75% 
Grand Trunk Western 4s, 19%0.. 73 


Grand Trunk Western.4s,'50 (£) 70 





Gt. N. Ry. of Can. 48,A.&0.,’34 &1 
Gulf & Ship Island 58, 1952. 78% 
Gulf Term. of Mobile 4s, 1957.. 7% 
Houston Belt & Term. 5s, 1937 90 
Ill. Cent. West Lines 48, 1951.. 80 
Ind. & Louisville Ist 48, 1956.. 72 


Jacksonville Terminal 6s, 1967.. 106 
Kanawha & W. Va. 5s, 1055.... 68% 
K. C., Mem. Ry. & Bridge 5s,'29 2 
K. C., Mem. & Birm. 4s, 1924.. 86 
K. C., Mem. & Birm. 58, 1934. 86 
Ky. & Ind. Term. ge Sue. Gi 74 
Ky. & Ind. Term. 4%s, £0 
Louis. & Ark. 58, M. & . er aT. 93 


93 
x9 
95 
70 


Q--1 
wa 


Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector ©4:3 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
John Nickerson & Co,., 61 B’way, N.Y.C. Bowl. Gr. 6490 
Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 681% 
A. A. Housman & Co., 20 Broad St., N.Y.C. Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 081% 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 


Bowl. Gr. 6490 
Rector 0813 
..Rector 081% 
.Rector 6330 
Rector 0814 


John Nickerson & Co., 61 B’way, N. 
Pynchon & Co., 111 Broadway, N.Y. 
Pynchon & Co., 111 Broadway, N.Y. 
A. A. Housman & Co., 20 Broad St., 
Pynchon & Co., 111 Broadway, N.Y 


aaa agoas 


Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
fynchon & Co., 111 Broadway, N Rector 0813 
Pynchon & Co., 111 Broadway, N. Rector 081° 
Pynchor & Co., 111 Broadway, N.Y.C.......Rector 0813 
rynchon & Co., 111 Broadway, N.Y.C.......Rector Osi.« 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & 111 wy es A 2 ee Rector 0S! 


C..Bowl. Gr. 6490 
Rector 0S13 
Rector 0815 
-Rector 08135 
6490 


, 61 B’way, 
‘Brenéway, N. 


Co. 
John Nickerson & C 
111 
111 Broadway, N. 
ill 
&c 


Pynchon & Co 
Pynchon & Co.; 
Pynchon & Co., 


John Nickerson Bowl. Gr 


61 B’way, 


Rector 0815 
Rector 0813 


Pynchon 111 Broadway, N. 


Pynchon 11 Broadway, N 
Rector 081% 


Pdi Mi nn saiigz Sapa i id 


Zag 20a A800~ 00-40% 


Pynchon & Co., 111! ‘Breadway, N. Rector 081. 
Pynchon & Co., 111 Broadway, N. Rector 0813 
Pynchon & Co., 111 Broadway, N. .Rector 0813 
Pynchon & Co., 111 Broadway, N. Rector 0813 
Pynchon & Co., 111 Broadway, N. Rector 0813 
Pynchon & Co., 311 Broadway, N. Rector 081% 
Pynchon & Co., 111 Broadway, N Rector 081 
Pynchon & Co., 111 Broadway, N Rector 0813 
Pynchon & Co., 111 Broadway, N. Rector 081% 

& 

& 

« 


Pynchon 11 Broadway, N 


A. A. Housman Co., 20 Broad St., Y.C..Rector 6330 


1 

1 

& 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 081+ 
John Nickerson & Co., 61 B’way, N.Y.C..Bow!. Gr. 6490 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 081 
Pynchon & Co., 111 eresawey cS 2 ee Rector 081% 
John Nickerson & Cc 61 B’way, N.Y.C..Bowl. Gr. 6490 
Pynchon & Co., jill Broadway, N.Y.C.. Rector 08134 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 081% 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 081% 
Pynchon & Co., 111 Broadway, N.Y.C Hector («1% 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 081% 
Pynchen & Co., 111 Broadway, N.Y.C. Rector 0813 
John- Nickerson & Co., 61 B'’way, N.Y.C..Bowl. Gr. 6490 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C. tector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 


WATER BONDS 


Alfred F. Ingoid & Co., 74 B’way, N.Y.C..Bowl. Gr 1484 
Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 
Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 
Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 
Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 
Alfred F. Ingold & Ce., 74 B’way, N.Y.C .Bowl. Gr. 1454 
Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 


RAILROADS 


Bid Offered 


RB 
7 
81% 


14% 


Rector 0815 
Rector 0815 
Rector 0813 


Broadway, 
Broadway, 
Broadway, 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 





ZZZ 
aaaa 


Pynchon & Co., Broadway, N.Y.C Rector 0813 
Pynchon & Co., Cc. Rector 081% 
Pynchon & Co., Broadway, a 9) Rector 0813 

Broadway, C. Rector 0817 


Bowl. Gr. 6400 
Rector US1. 
OS15 


so., 61 B’way 
Sroadway, 
Broadway, 


John Nic kerson 
Pynchon & Co., 


I 
1 
1 
1 
1 Broadway, N. 
1 
1 
r 
1 
Pynchon & Co., 1 


Fa meh 8ZE tte 
Q 


1 
j 
1 
1 
1 
! 
Pynchon & Co., 1 
& 
1 
1 


Zz Zz 
aaKw 


Rector 


Pynchon & Co., 111 Broadway, N.Y.C Rector OS12 
Pynchon & Co., 11! Broadway, N.Y.C Rector 6813 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 08133 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 0812 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 08134 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Brogdway, N.Y.C.. Rector 0813 
Pynchon & Co., 111 Brotdway, N.Y.C.. Kector Us14 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0817 
Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0814 
Farr & Co., 133 Fron St., N.Y.C...... John 6428 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Pynchon*& Co., 111 Broadway, N.Y.C.. Rector 0813 
yey Ce., 111 Broadway, N.Y.C Rector 081° 
Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 

Pynchon & Co., 111 Broadway, N.Y.C Rector as 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0613 


Pynchon & Co., 111 Broadway, N.Y.C.. Recto 3 
Pynchon & Co., 111 Broadway, N.Y.C. aoser oO 
Minton & Wolff, 30 Broad St., N.Y.C.. 3 
Minton & Wolff, 30 Broad St., N.Y.C.. — Sr 
Pynchon & = -- 111 Broadway, N.Y.C. Rector 0814 
Pynchon @ Co., 111 Broadway, N.Y.C.. Rector 081% 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rec 
Pynchon & Co., 111 Broadway, N.Y.C.. etna te 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 08123 
Pynchon & Co., 111 Broadway, N.¥.C...| || Rector 081% 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
chon & Co., 111 Broadway, N_Y.C.. Rector 6813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 
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THE ANNALIST 





succeed for a considerable time in 
keeping business subsiantially on 
a level in which there will be rela- 
atively minor ups and downs. That 
an ultimate marked decline from 
the peak will finally occur is an 
expectation based on the typi- 
cal psychological equation of the 
business cycle. This equation may 
be modified by;the exertion of sel£- 
control, but is unlikely. until hu- 
man nature in the mass has 
changed considerably, to be altered 
fundamentally. In _ perfectionist 
economic theory it wonid be possi- 
ble for business to preceed always 
on nearly a high level, without 
serious peaks or slumps. But the 
most ardent moderaticnists do not 
expect to see such a condition in 
actual fact. 

As specific and rather striking 
evidences ‘of the moderating tem- 
per in business may be cited the 
marked decline in unfilled steel 
orders and the sharp arrest of in- 
flation in the building industry. 
In steel the monthly report of the 
Steel Corporation shows the first 
decrease in unfilled orders since 
last December, the decrease at the 
end of April amounting to 114,823 
tons. The total unfilled orders 
now amount to 17,288,509 tons. 
The recent New York City confer- 
ence of contractors and architects 
resulted from the suggestion to 
influential quarters that the trou- 
bles in that direction were in the 
main due to trying to hire three 
men where there were only two 


Continued from Page 659 


men to be had. The conference 
recommended that owners post- 
pone construction wherever possi- 
ble. Many large projects in New 
York were in consequence almost 
instantly set aside for the time 
being, and there was an immediate 
reaction in the form of lessened 
wage demands. Reports from other 
parts of the country indicate that 
the example of New York has had 
a wide influence. This building 
situation, it may be noted, illus- 
trates the true inflationist process 
—a process of raising costs by 2n 
unnecessary competition for the 
use of limited production agencies. 

Credit expansion has reached 
the peak of 1920, a faci which may 
be taken as a sign of inflation in 
the credit field; yet, cwing to the 
abnormally large supply of gold in 
the hands of the country’s banks, 
the latter have been able to provide 
it substantially without resort to 
rediscounting at the Federal Re- 
serve Banks. The last Federal 
Reserve bulletin in explaining 
this situation noted that the 
reserve of the Reserve Banks 
(also owing to the unusual gold 
imports) had been maintained at 
more than 75 per cent. of the 
note and loan liabilities combined. 
Such credit inflation as there is, 
in other words, has occurred on 
the sole foundation of the reserves 
of individual banks, and has not 
perceptibly involved the Federal 
Reserve. This fact may well be 


taken as evidence of at least a 
large measure of caution on the 
part of the banks in granting cred- 
its. It indicates, too, that the 
moderating effect of banking in- 
fluence on the business boom is 
likely to be sufficient without 
bringing into action any sharp in- 
crease in the Federal Reserve re- 
discount rate. 

Stocks reflected last week both 
the general decline from the peak 
and the state of uncertainty natu 
ral to the man who discovers that 
he has much more of the virtue of 
self-restraint than he had 
posed. This compliment is not to 
be extended to all trading inter- 
ests, but it is fairly evident that 
the same influences which have so 
markedly affected business in 
other directions have had no small 
effect here, through the fact that 
the stock market expresses in a 
broad way a compositc estimate o! 
business probabilities. The future 
course of the market will be shaped 
by the course of business, but ther 
is an interesting and somewhat 
problematical opportunity for 
(mental) speculation as to whether 
or not prices will themseives fore- 
cast changes in industrial condi- 
tions. 

There is considerable reason for 
thinking that an approach to early 
action on the vexed issue of Ger 
man reparations has been ad 
vanced by the recent interchange of 
notes, despite the blunt F'ranco-Be! 


Sup- 
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ADVERTISEMENTS. 


ADVERTISEMENTS 


The Forces and Trend in Business 











gial fusal of the German pro 
posal, he open disapproval b 
Londo: reply by the occupa 
tion A nstead of by all four. 
The Gert offer was universally 
recognize even by «a consider- 
able '‘ eleme in Germany—as in- 
adequa amount and highly un- 
accepta n the point of security, 
ven apart from its insistence on 
immed vacuation of the Ruhr 
Paris | ow given out officially 
a statement of her claims for re- 
const1 utlay, actual and es- 
timated hich likely to be em- 
bodied i later joint statement 
of the ation Allies. It is ap- 
parent reasonable as to be 
likely ommand considerable 
suppo! en in Germany. With 
thi formally announced 
basi 1 reshaped reparations 
plan, official French aban 
donn pension claims and the 
whole of the mythical 
bond pt in so far as Britain 
and th ted States may insist 
upo! ent of the French debis 
to the here is fair ground for 
expecting actual progress within 
the 1 v months. The occu 
patiol he Ruhr, while it has 
not repaid France and Belgium in 


10ot yet brought about 
the g ral European chaos pre 





licted he outset of the occu- 
pat 1 if it was not the real 
mp¢ itive to Germany’s at 
last aking an offer direct to 
Pa e is at least no oth 
vay inting for that offer. 
VERTISEMENTS 
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Open Security 
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RAILROADS—Continued 


Bid Offered 











Louisville 4 aunt Bridge 4s, a, Ts, 7% Pynchon & Co., 111 Broadway, N.Y.C .- Rector 0813 
Louis., } & Cin. 4s, 55’. 82% 83% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 081% 
L. & N., y ‘Mon., jt.48,J.&J., 76 77% Pynchon & Co., 111 Broadway, N.Y.C. .. Rector 0813 
Macon, Dublin & Sav. 5s, 1947. ie W% Pynchon & Co., 111 Broadway, N.Y.C ... Rector 0813 
Macon Terminal 5s, 1965 4% Hy Pynchon & Co., 111 Broadway, N.Y.C ..Rector 0815 
Maine Central 5s, 1935........ 92 w4 Pynchon & Co., 111 Broadway, N.Y.C .... Rector 0813 
Manila R. R. S. Lines 4s, 1939. 65 67 Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 
Mil. & North. Ist 4%s,J.€D.,"54 8 W.O Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0814 
Mil. & North. con. 4%s, 1934. sv 91 Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 
— Orleans & Gt. N. 5s, 1955 rs) 60 Pynchon & Co., 111 Broadway, N.Y.C ..Rector 0814 

Y., Pa: & Ohio 4%s, 1935 89% 1% Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 0813 
N. Y. & Putnam 4s, 1993.. 82 S44 Pynchon & Co., 111 Broadway, N.Y.C ..- Rector 0813 
N. Y., Ont.& West. 4s, 1992 64% 65% Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 0817 
Norfolk Southern 5s, 1954... 83 85 Pynchon & Co., 111 Broadway, N.Y.C .. Rector O81: 
Northern Ohio 5s, 1945. ag tie 79 82 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 081} 
Ogdensburg & L. C. 4s, 1948. 5 67 Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0814 
Pere Marquette, L. E. & Detroit 

River Ist 4%s, 1932... ) 92 Pynchon .& 111 Broadway, N.Y.C .. Rector 0814 
Richmond Lt. & R. R. 4s, , 4 70 Minton & Wolff, 30 Broad St., N.Y.C. ..Broad 4377 
Richmond Terminal Ist 5s, 1952 7 no Pynchon & Co., 111 Broadway, N.Y.C....... Rector OS15 
Rock Isl’d-Frisco Term. 5s, 1927 97 Pynchon & Co.. 111 Broadway, N.Y.C.......Rector 0812 
Rutland R. R. 44s, 1941... ve 7W7 TM% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 081: 
Scuth Bound R. R. 5s, 1941 ° 87 SS Pynchon & Co., 111 Broadway, N.Y.C. Rector USI} 
Rutland Tulsa Nor. 4s, 1930. w.o Alfred F. Ingold & Co., 74 B’way, N.Y. Cc. oul Gr. 1454 
St. Louis & San Fran. gen.5s,'31 97 LL Pynchon & Co., 111 Broadway, / § # > ae .Rector 0813 
St. Louis Bridge Co. 7s, 1929. 1054 106% Pynchon & Co., 111 Broadway, N.Y C.......Rector 0874 
St. Louis Merch. Bridge 6s, 1929 9% 100% Pynchon & Co. 111 Broadway, N.Y.¢ .. Rector 0813 
St. Louis, Spring. & Peoria Ist 

and ref. 5s, 1939..... 80 82 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 
St. Paul 4s . sone 66% 67% Jerome B Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Southern Indiana 4s, 1951...... 70 71 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Stephensville. N. & S. Texas 5s, 

J. & J., 1940 ; 79% $.%SO% +$=—Pynchon & Co., 111 Broadway, N.Y.C... .Rector 081° 
Texas Elec. Ry. és, 1942. : 80 R5 Alfred F. Ingold & Co., 74 B’way, N.Y.C. "Bowl. Gr. 1454 
Toledo Terminal Ist 4%s, 1957. 83 4 Pynchon & Co., 111 Broadway, -Y.C.......Rector 0813 
Toronto, H. & B. 4s, J. & D., "46 79 S81 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Ulster & Delaware ist 4s, 1952. i2 67 Pynchon & Co., 111 Broadway, N.Y.C . Rector 0812 
Mnion Term. Co.(Dallas, Texas) 

Ist 5s, 1942. i) o6 Pynchon & Co., 111 Broadway, N.Y.C. ... Rector 0813 
Vicks.. Shreve. ¢ Pac. ‘gen. ds, “41 RSE) Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Wabash Term. Ist lien 4s, 195-4 67 69 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 081” 
ge . Tol. & C. Ist 48,M.&S.,’41 72 74 Pynchon & Co., 111 Broadway, N.Y.C ....Rector 0813 
w. & Pitts. 48, A. & a’ 90 75 i6% Pynchon & Co., 111 Broadway, N.Y.C. ...Rector 0813 
Ww a, eine. ist gen. 48, 1949 76 77% Pynchon & Co., 111 Broadway, N.Y.C .- Rector 0813 
Wis.Cen.,Sup.&Dul.4s,M.& N. 76 77% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 081% 
Wis. Cent. ref. 4s, A. & O., 19: sth 60 70 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 

INDUSTRIAL AND MISCELLANEOUS 
Bid Offered 

Abitibi P. & P. Co., Ltd., 68, °40 ‘%4 06 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Adams Express Co. 4s, 1947.. 74 76 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Advance Rumely s. f. deb. &6,'25 as Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Air Reduction Co. deb. 7s, 1936. 104 108 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Algoma Steel 5s, 1962........... 46 49 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
American Chicle 6s, all issues.W.O Alfred F. Ingoid & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Am. Road Machine Co. 6s, 19358 65 a Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Am. Tobacco Co. 43, 1%1. ; R2 So Pynchon & Co., 111 Broadway, N.Y.C.......Rector 081° 
Am. Can deb. 5s, 1928......... 7 9 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0815 
Am. Thread Co. 1st 6s, "1998 100% 102 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Asbestos Corp. of Can. Ist 5s,'42 86 ag Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
B. B. & R. Knight ist 7s, 1930 91 sa) Pynchon & Co., 111 Broadway; N.Y.C....... Rector 0813 
Beech Creek Coal & Coke 5s, ‘44 92 “6 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Bell Tel. of Canada is, 1925.... 7% Pynchon @ Co., 111 Broadway, N.Y.C....... Rector 1613 
Can. Car & Foundry Ist 6s, ‘39. 7 99 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0613 
Canadian Locomotive Co., ae. 4 

s. f. Ga, J. & J., 1981. | tt) Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 


- 




















INDUSTRIAL AND MISCELLANI -Continued 
Bid Offers 

Canada Paint Co. 5s, 1939 , 87 92 I : ay, N.Y.C ,.Rector 08 
Can. SS.Lines,Ltd.,Ist con.5s,'43 78 1 MA N.Y.C... Rector 081 
Can, Steel Foundries 6s, 1936 04 s adway, N.Y.C.......Rector 081 
Crew-Levick Co. 6s, 1931. . "1 4 way, N.Y.¢ Rector 081 
Cuba Co. deb. fis, 1955. Sh M N.¥.C en John 6428 
Dominion Iron & Steel Co. 5s,°3% 78 way, N.Y.C... Rector 08 
Dominion Coal Co., Ltd., 5s, "40 = %2 & way, 2.8.0. 60 «20% Rector 081 
Donner Steel Co. 5s, 1935.. ‘ gO 4 Py £ mdway, M.YV.C.sccece Rector 0813 
Eastern Steel Co. 5s, 1931... 87 1 Pynchon 4 madway, N.Y.C.. Rector 0813 
Empire Ref. Co. 1st & col. 5s,'27 1s 101 Pyr & adway, N.Y.C..... -Rector 0812 
Green Star S. S. 7s, 1921-24. 12 it Alfred 4 B’way, N.Y.C..Bowl. Gr. 1454 
Hale & Kilburn Corp. 6s, 1939.. &8 1 Pynchon & adway, N.Y.C....... Rector 0812 
Home Tel. & Tel. Co. of beakore 

be, 1936 - salts 91 94 Pynchon 4 padway, N.Y.C....... Rector 0812 
Howard Smith P. aper r 7s, 1941 7 100 Pynchon & madway, N.Y.C....... Rector 0813 
Jeff. & Clear. Coal & Iron 5s,') 1 4 Pynche & madway, N.Y.C.......Rector 0813 
Jones & Laughlin Steel 5s, 1939 1M Pyn & ¢ iway, N.Y.C.......Rector 081: 
Keystone Steel & Wire 8s, 141 09 i Pyr & madway, N.Y.C... Rector 0813 
Knickerbocker Ice 5s, 1941 R2 8 Pyr 1 4 adway, N.Y.C... Rector 081 
Lackawanna I. & S. Co.1st5s,'26 9 v Pyr & adway, N.Y.C .. Rector 081 
Locomotive & Machine Co. of 

Montreal, Ltd., Ist 4s, 1924.. NT 104 Pynct adwa i kf ie .Rector 0812 
Martel Mills ist 7s, 1937..... toa os johr B'way, N.Y.C..Bowl. Gr 6840 
Mallory S. S. Co. Ist 5s, 1932.. 8&1 84 & madway, N.Y.C....... Rector 081 
Marquette Iron 7s, 1927... TH 85 B’ way. N.Y.C..Bowl. Gr. 1454 
Nat. Conduit & Cable 6s, 1927 66 9 F on & Y¥Y.C .. Rector 0813 
New England Oil Corp. 8s, 1925 27 2 Py nm & wo} Rector 081 
New England Oil Ref. &s, 1931 100 10 Pyt m 4&8 BAes .-Rector 081% 
New Niquera Sugar Co. 7s, ‘32 102 105 E on & Y.C .- Rector 0813 
Nova Sco. Stl. & Coal Ist 5s, ‘59 86 x9 t n & Y.C Rector 081 
O’Gara Coal Ist 5s, 19%... 7¢ W n & Y.C. Rector 
Park & Tilford 6s, 1996...... 80 SB Pyt m & Y.G:......Reector 01 
P. Lyall & Sons Const. 6s, 1932 90% Sloar I . N.Y.C...Rector 4900 
Pleasant Valley Coal ist 5s, "28 8&7 91 Pvnet M.Y.C....:..Rect 
Price Bros. fs, 1943.. 96% N74 S r ay, N.Y.C Rector 4900 
Riordon Co. &s, 1940...... 9s 100 Sloane y, N.Y.C...Rector 4900 
Riorden Co., Ltd., &s, 1940.. 96% i% Sloane ay, N.Y.C...Rector 4900 
Roch. & Pitts. C. & C. Ist 58,532 8) W.O Pynchon & N.Y.C.. .. Rector 0s 
St. Louis Natl. Stock Yards a 

BR Be, Bcc cctececccs R S4 87 John Nick 4 61 B'way, N.Y.C..Bowl. Gr. 6849 
Sen Sen Chiclet Ist 68, 192%. 7 c John Nickers & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 
Sen Sen Chiclet 6s, 192%. 7 is Pynchon & sSroadway, N.Y.C.......Kector wig 
Shaffer O. & R. Co. Ist s.f.68,°29 1 a4 Pynchon & Broadway, N.Y.C....... Rector 0813 
Sherwin- Pg og Co. of Canada. 

Ltd., O41........-.-. sa 101 Pynchon & Broadway, N.Y.C.......Rector 0813 
ey Mow } or & 1.8.f.6% notes,'2 iM {0 Pynchon & Broadway, N.Y.C.......Rector Usis 
Spanish River P. & P. Mills,Ltd., 

Ist s. f. 6s, 1931. 9s 101 Pynchon é Broadway, N.Y.C....... Rector 0813 
The Solvay Process Co.1st 5s,'3R oS 102 Pynchon & Cx i Broadway, N.Y.C..... .Rector 0813 
Taylor-Wharton I. & S. So. Ist 

& ref. 7%s, Series A, 1946... 2 % Pynchon @ Cx 111 Broadway, N Y.C....... Rector 0&1” 
Titusville Forge Co. Ist 7s, '25. W. O. Se John Nick« 4 61 B'way, ...¥.C..Bowl. Gr. 6840 
Traylor egpneering ver Co. 

ist Se, 1936 ........ 7 100 John Nick f 61 B’way, N.Y.C..Bowl. Gr. 6840 
Trinity egg Corp. ist «mntge. 

Poms Bibs, BOGD. ccc cccvcccccccs 9s 101 Pynchon & Broadway, N.Y.C........ Rector 813 
Two Rector St. Corp. Ist mtg 

loam Os, 21005. .....-.ccccscess oS 101 Pynchon & Cx li Broadway, N.Y.C....... Rector 0813 
U. S. Lt. & Ht. Corp. ist 63,°35 76 79 Pynchon é 1 Broadway, N.Y.C....... Rector 08123 
Utah Fuel Co. Ist 5s, 1931. 87 91 Pynchon & Co Broadway, N.Y.C....... Rector 081° 
Van Camp Packing 8s, 1941.. Ww. 0. 98 John Nickers & 61 B'way, N.Y.C..Bowl. Gr. 6840 
Ward Baking Co. 1st 6s, 1937. 99 100 Pynchon & Co li Broadway, N.Y.C....... Rector 91°" 
Wayne Coal s. f. 6s, 1937... 60 tH Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Webster Coal & Coke 5s, 1942 92 05 Pynchon & Co., 1 Broadway, N.Y.C....... Rector 0812 
West Kentucky Coal 5s, 1935.. 8&5 90 Pynchon & C 111 Broadway, N.Y.C....... Rector 0612 
Woodward I. Co. Ist 5s, 1952.. % 83 Pynchon 4 ¢ 11 Broadway, N.Y.C..... -Rector 0814 
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PUBLIC UTILITIES—Continued 


Bid Offered Bid Offered 
Caracas Sugar Co by 7 Front S$ East Texas Elec. Co. 6% pf &0 54 Pynchon & Co., 111 Broadway, 
Central Aguirre Sugar (ex *g Yo., 133 Front Elec. Bond & Sha-e pf Me Te John Nickerson & Co., 61 B’way, 
Fajardo Sugar ily . Xo., 133 Front § Elec. Bond & Share Co. ti% pf 2 ’ 

Federal Sugar Refining Co 2 "s ‘o., 133 Front _(ex dividend) “i% 97% Pynchon & Co., Broadway, 
Nat. Sugar Refining (ex div.) Front S Federal Lt. & Trac. Co. com 60 y Pynchon & Co., Broadway, 
New Niquera Sugar Co ‘ e , 133 Front Federal Lt. & Trac. Co. ts, pf. 0 : Pynchon & Co., Broadway, 
Savannah Sugar Refining 3 arr %©., 133 Front § Ft., Worth Pow. & Lt. 7% pf b i" Pynchon & Co., Broadway, 
Savannah Sug. Ref.pf. (ex div.) 3 x ’0., 133 Front § Ft. Worth Pow. & Lt. pf * mn John Nickerson .o., 61 B’ way, 
Weat Indies Su. Fin. Corp. pf } v Farr & Co.. 133 Front . 42d St. & Grand St. Ferry R. R 2 ; Pynchon & Co., Broadway, N 
General Gas & Elec. com 1% y es se é Co., | my tated N 
tin - - General Gas & Elec. 6% pf %% 3 nchon Co., roadway, 
STANDARD OIL SECURITIES General Gas & Elec. 7% cum.pf ’ F Pynchon & Co., Broadway, N. 
General Gas & Elec. $7 cum. pf 7 5 Pynchon & Co., Broadway, N 

Bid Offered General Gas & Elec. $8 cum. pf ; Pynchon & Co., Broadway, 
Oil Co.. Ltd 16 7 Charies E. Doyle & Co., Wall St., .John Idaho Power pf. : % $ John Nickerson , 61 Bway, 
Yharles E » Wall St Illinois North. Util. 6% pf j Pynchon & Co., 111 Broadway, N. 
harles E. Doyle : Wall Bt Illinois Traction com a3 John Nickerson & Co., 61 B’ way, 
charles E , ; Wall St Illinois Traction com.. 5 5 Pynchon & Co., 111 Broadway, 
harles E os wall st. Illinois Traction 6% pf 3 7 Pynchon & Co., 1)1 Broadway, N. 
haries E ‘o.. 44 Wall St.. Interstate Public Service 7% pf. | Pynchon & Co., 111 Broadway, N. 
—— = * 4g Wall Bt. lowa Ry. & Lt. 7% pf... " Pynchon & Co., 11! Broadway, N 
noe pe ptf 8 John Nickerson & Co., 61 B’ way. 
1 
1 
1 
1 
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Bowl. Gr. 6840 


© zuzz <x 
didi Zig 


aq aaa AAA 


<0 
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Bowl. Gr. 6840 
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Rector 0815 
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Anglo-Am 
The Atlantic Refining Co new 
The Atlantic Refining Co. pf 
Borne-Scrymser Co 

The Buckeye Pipe Line Co 
Chesebrough Mfg. Co. Con 
Continental Oil Co 

The Crescent Pipe Lines Co 
Cumberland Pipe Line Co., new 
The Eureka Pipe Line Co 
Galena-Signal! Oil C pf new 
Galena-Signal Oi! Co. pf., ald ; ‘harles 
Galena-Signal Oil Co., commor tharle 
lilinois Pipe Line Co harle 
Indiana Pipe Line Co *harle 
International Petroleum Co., ‘harle 
National Transit Co harle 
New York Transit Co ‘harle 
Northern Pipe Line Co *harle 
The Ohio Oil Co., new hari 
Penn.-Mexican TFuel Co 
Prairie Oil & Gas, new 
lrairie Pipe Line, new 

The Solar Refining Co 
Southern Pipe Line Co 
South Penn Oil Co 

Southwest Penn Pipe Line 
Std, Ol of Cal., ar, new 
Std of Ind 

Std 

Std 

Std 

Std 

Std. Oil of Ohio 

Std. Oil of Ohio pf 

Swan & Finch Co 

Union Tank Car C 

Union Tank Car Co 3 
Neal Oil Co., new a pe % , Doyle to., 44 Wall St. 
Washington O11 Co 4 26 Charlies E. Doyle & 44 Wall St., 
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. Kansas Gas & Elec. 
.John 4500 Kansas Gas & Elec. Co. 7% pf ‘ Pynchon & Co 
John 4200 Kentucky Security Corp. com 3 3 Pynchon & Co., 
John 4500 Kentucky Security Corp. 6% pf j Pynchon & Co 

Kentucky Utilities 6% pf Pynchon & Co 1 Broadway, N. 

Kings County Lighting pf Pynchon & Co., 1 Broadway, N. 

Laclede Gas Light pf ‘ John Nickerson & Co., 61 B’ way, 

Lehigh Pow. Sec. Co. cap. stock ‘ 2: MacQuoid & Coady, 25 Broad St., 

Lehigh Pow. Secur. Co. capital A, Pynchon & Co., 111 Broadway, 

Long Island Lighting pf 5 Pynchon & Co., 111 Broadway, 

Michigan Gas & Elec. 7% pt ‘ Pynchon Co., 111 Broadway, 

Middle West Utilities com Pynchon 111 Broadway, 

Middle West Utilities pf.... 3 6 Pyrnchon 11 Broadway, 

Middle West Util. P. & L. pf { Pynchon 11 Broadway, 

Milwaukee Elec Ry. & Lt.6% pf ~ j Pynchon ll Broadway, 
y Miss. River Pow. Co. com... Z2 = Pynchon 11 Broadway, 

.John 4200 Miss. River Pow. Co. pf.(ex div.) : d Pynchon ll Broadway, 
John 4500 Mountain States Tel. & Tel. Co John Nickerson & Co., 61 B’way. 
John 4500 Nassau & Suffolk Lighting pf 2: J Pynchon Co., Broadway, 
John 4500 | Nat. Light, Heat & Power : Pynchon Broadway, 
John poe Nat. Light, Heat & Pow. 5% pf j 3 Pynchon Broadway, 

= 4200 Nebraska Power Co. 7% pf 2 Pynchon Broadway, 

John 4500 N.Y.& Queens Elec.Lt & P5* pf ; ; ¢ Pynchon Broadway, 

“John 4500 N. Y.& Queens Elec. Lt.& P.com Pynchon Broadway, 

Fr Niagara Falls Pow. Co. 7% pf Pynchon Broadway, 

Ninth Av. R. R... 2: 3 Pynchon Broadway, 
North. Ont. Lt. & P. Co. com 23 4 Pynchon Broadway, 

North. Ont.Lt.& P.Co.6% cum.pf 7 y Pynchon Broadway, 
Northern States Power Co 
com. (ex dividend). ‘ { ; Pynchon 

John 4500 Northern States Power Co 
pf. (ex dividend). oly 3% Pynchon & Co., Broadway, } 

wee Fay a 7. 7% pf.. Pynchon & Co., Ney N. 

~ acific Gas & Elec. pf > §{ John Nickerson , 61 Bway, 

RAILROADS Pacific Pow. & Lt. pf é ‘ John Nickerson , 61 Bway, 

Pacific Gas & 3 6% pf $ Pynchon & Co., icoiinen N. 

Penn-Ohio Elec ; John Nickerson 0., 61 Bway, 

Pennsylvania ag ‘ke ‘Lt pf 3 ob John Nickerson & Co., 61 B’ way, 
Portland Gas & Coke pf N44 of John Nickerson & Co., 61 B’way 

amas Portiand Gas & Coke 7% pf ’ Pynchon & Co., 111 Broadway, 

Broad 4: Pub. Service of North. Ill. 6% pf 

Broad : (ex dividend) ce { Pynchon & ,» 111 Broadway, N.Y.C Rector 08132 

Broad 4: Pub. Serv. of North Ill. com 

N.¥.C Bow). Gr. 64 (ex dividend) 2 Pynchon & Co., 1 Broadway, N. 

Broad 4: Pub. Service of Okla. 7% pf 2 1 Broadway, N. 
Broad 4: Puget Sound Pow. & Lt. com i t Yo. 1 Broadway, N. 
Broad 437% Puget Sd. Pow. & Lt.7% cum.pf % “ 1 Broadway, N. 
Broad 4: Republic Ry. & Lt. com y 7 Pynchon & : 1 Broadway, N.Y 
Broad 43 ene Ry. % Lt. 6% pe ; i Pynchon & : 1 Broadway, N.Y. 
Broad 4: Sixth Av. R. 25 5 Pynchon & " 1 Broadway, N.Y 
Broad 4: Southern Cal Baison 8% com Pynchon & ;: Broadway, N Y 
Broad 4: Southern Cal. Edison 8% pf 3 ; Pynchon & Co., Broadway, 
Broad 4: Southwestern Pow. & Lt. pf eh ¢ John Nickerson & Co., 61 B’ way, 
Broad 4: Standard Gas & Elec. Co. com 7 sf Pynchon & Co., Broadway, 

Bowl. Gr ‘ Standard Gas & Elec. Co. 8% pf Pynchon & Co., Broadway, 

Tenn. Elec. Pow. Co. com a Pynchon & Co., Broadway, 

Tenn. Elec. Pow. Co. 6% 24 pf 7 Pynchon & Co., Broadway, 

Texas Pow. & Lt. pf... Zl, > John Nickerson »., 61 B’way 

Texas Pow. & Lt. 7% pf 3 f Pynchon & Co., Broadway, 

Toledo Edison 8% pf y Pynchon & Co., Broadway, 

Tri-City Ry. & Lt. 6% pf ¥ Pynchon & Co., Broadway, 
United Gas & Elec. Co. com 3 Pynchon & Co., Broadway, 
Inited Gas & Elec. ist pf 3 Pynchon & Co Broadway, 
United Gas & Elec. Co. 2d pf Pynchon & Co., 1 Broadway, s Rector 081: 

me . ’ . 7c Inited & Rys. Co. com i Pynchon & Co., 111 Broadway, r.C ector 08 

BANKS AND TRUST COMPANIES Inited . & Rys. Co. com By f MacQuoid & Coady, 25 Broad St., N ; Broad 7064 

‘nited . & Rys. Co. 6% pf Pynchon & Co., 111 Broadway, N. [.C Rector 0-13 
Bid Offered Jnited . & Rys. Co. 6% pf MacQuoid & Coady, 25 Broad St., N.Y.C 

Pe —_— rat Gilbert Eliott & Co., 26 Exchange P1., . ; United . & Rys Co. 7% pf ks i MacQuoid & Coady 25 Broad St., 

National Bank of Commerce Gilbert Eliott & Co., 26 Exchange f..E United & Rys. Co. pf., new : Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
National City Bank , Gilbert Eliott & Co., 26 Exchange . . Utah Pow. & Lt. pf.. can 3 f John Nickerson & Co., 61 B’ way, N Bowl. Gr. 6840 
National Park Bank ’ Gilbert Eliott & Co., 26 Exchange - , . Utah Pow. & Lt. Co. 7% pf 3 ty Pynchon & Co., 111 Broadway, = Rector 0813 

Guaranty Trust 7 274 Gilbert Eliott & Co., 26 Exchange . . West Virginia Utilities 7% pf 3th Pynchon & Co., 111 Broadway, Rector 0613 

Equitable Trust Co Gilbert Eliott & Co., 26 Exchange ‘ ee Western Power Corp. com. , m Pynchon & Co., Ili Broadway. N. Rector 0813 

Western Power Corp. 6% pf RS Pynchon & Co., 111 Broadway, N. Rector 081 

>TT Western States G. & E. 7% pf a Pynchon & Co., 111 Broadway, N Rector 0813 

F UBLIC UTILITIES Wis.-Minn. Lt. & Pow. 7% pf H | Pynchon Co., 111 Broadway, N Rector 0813 
Wis. Pow., Lt. & H. 7% pf $ Pynchon Co., 111 Broadway, Rector 081: 
Bid Offered Yadkin River Power 7% pf 2 Mi Pynchon Co., 111 Broadway, Rector 0813 
Broadway, N.Y.C Rector 0813 Yadkin River Power pf 03 Mi John Nickerson & Co., 61 B’way, Bowl. Gr. 6840 
Broadway, bg 3.0.0 . Rector 061:3 
Broaaway, Y.C.......Rector fia 
Broadway, N.Y. ««+.+.Reetor 813 INDUSTRIAL AND MISCELLANEOUS 
25 Broad St., N .Broad 7654 

: “it Broadway, N.Y.C.......Rector (813 Bid Offered 

oady, 25 Broad St., N.Y¥.C Broad 7654 Aluminum Mfg. Co., Inc., 7% pf. 101 104 Pynchon & Co., 1 

Am. @t. & Tr. 8% com Pynchon & . 111 Broadway, ! -- Rector +#! American Radiator Co. 7% pf 118 123 Pynchon & Co., 111 
Amer. Light @ Trac. C MacQuoid & Coady, 25 Broad St., N.Y¥.C -Broad 7654 American Rolling Mills 7% pf 105 110 Pynchon & Co., 111 
Am. Lt.& Trac. 6% pf 2 Pynchon & Co., 111 Broadway, ? Rector 08143 American Type F’drs. Co. 7% pf 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Am. Pow.&Lt.Co.8%com. (ex div.) : Pynchon & Co., 111 Broadway, . . Rector 0818 Barnhart Bros. & Sptndies Ist pf 7 101 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Amer. Light & Trac. Co. pf 2 MacQuoid & Coady, 25 Broad St., } : Broad 7654 Rayuk Bros. 2d pf John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 
Amer. Light & Tr. Co. 6% notes 7 MacQuoid & Coady, 25 Broad S r.C Broad 75 Borden's Cond. Milk Co. 6% pf 2 105 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

Am. Lt.&Tr.Co.6% notes,ex wts ‘ y MacQuoid & Coady, _N Broad 7¢ Brighton Mills 7% pf., Class A : 67 Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Amer. Lt. & Tr. Co. warrants MacQuoid & Coady, 25 Broad St., N.Y.C Broad 7654 Brunswick-Balke-Col. Co. 7% pf 105 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

Amer. Pow. & Light Co. com 7 MacQuoid & Coady, 2f ad § v.¥.C Broad 7654 Bucyrus Co. 7% ‘ Pynchon & Co 11 Broadway, N.Y.C Rector 0813 

Amer. Pow. & Light Co pf x2 4 age & Coady, . , St., 3 ; ee 1654 Burroughs Adding Machine 2! 33 Pynchon & Co 11 Broadway, N.Y.C Rector 0813 

Am. Pow & Lt 6 e pt , < . er & yoy rt Ste ey ot 4 Sie ao at Central Aguirre Sugar ‘ { Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
-— Se See Se : fae me > at aoe 2 4 Rector O81: | Childs Co. 7% pf Pynchon & Co., 111 Broadway, N.Y Rector 0813 
Am. Public Utilities com : ’ = — > Clinchfield Coal Corp. 7% pf oe R Pynehon & Co., 111 Broadway, N. Rector 0613 

Am. Public Utilities part. pf DOM Pynchon Wr. Broadway, N.Y.C Rector (S81) Clinchfield Coal Corp. 3% com d 32 Pynchon & Co 11 Broadway, } Rector 0813 

Am. Public Utilities prior pf ; 74% Pynchon &°Co., Broadway, ! ; Rector 0S13 Congoleum 7% pf $ Pynchon & Co., 111 Broadway, N Rector 0813 

Pynchon ° Broadway, : ..Rector 0813 Continental Oil C Pynchon & 11 Broadway, N.Y Rector 0813 

11 Broadway, N. Rector 0813 
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charles E Wall St., , 
charles b Wall St., 1 Broadway, N. 
Charles E. Doyle +o., Wall St., 
E. Doyle Co., Wall St., 
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Doyle %., Wall St., 
Doyle ) Wall 8t., 
Doyle 7 Wall 8t., 
Doyle & Co., Wall St., 
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KE. Doyle y Wall St., 
KE. Doyle ; Wall St., 
E. Doyle so., Wall St., 
E. Doyle +0., Wall St 
E. Doyle ; Wall St., 
E. Doyle & C Wall St., 
I Doyle & Co., Wall St., 
E. Doyle *o., Wall St., 
E. Doyle ».. Wall St., 
t Doyle %0., Wall St., 
E. Doyle 30., Wall St., 
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Doyle %0., Wall St., 
Doyle so., Wall St., 
Doyle 30., Wall St 

Doyle 30., Wall St., 
Doyle 0... Wall St., 
Doyle 40., Wall St., 
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Rector 0813 
Rector 0812 
Bow!. Gr. 6840 
Bowl. Gr, 6840 
Rector 0812 
Bow!. Gr, 6840 
Gr, 6840 

. Gr, 6840 
Rector 0813 
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Bid Offered a 
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Alt. Git. Southern ordinary % Minton & Wolff, 3 jroad St 
Alt. Gt. Southern pf vt Minton & Wolff, 30 Broad St 
Albany & Susquehanna us 202 Minton & Wolff, 30 Broad St 
; Minton & Wolff, 30 Broad St 
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ae 
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lwech Creek R. R : 4 
Canada Southern ) Minton Wolff, 30 Broad st 
Cleveland & Pittsburgh 7% “1 7 Minton Wolff, 30 Broad St 
Cleveland & Pittsburgh 4% t Minton & Wolff, 30 Broad St 

Ft. Dodge, Lies Moines & So. pf TH John Nickerson Yo., fl B'wa 


Ft. Wayne & Jackson pf Minton & Wolff, 3 Broad Sst 
illinois Central Leased Line Wolff, Broad St 


Joliet & Chicago 1 Wolff, 30 Broad St 
Kalamazoo, Allegan & G. KR mn 105 Minton Wolff, 30 Broad St., 
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& 
Mobile & Birmingham pf , Minton & Wolff, 20 Broad St., 
Minn., St.L.&8.8.M.Leased Line i Minton & Wolff, 30 Broad St 
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Rector 0813 
Rector 0815 
Rector 081. 
Rector 081: 
Rector 081; 
Rector 0813 
Rector 081.4 
Rector 0813 
Rector 0815 
Bowl. Gr. 6840 
Rector Usi3 
Rector 0813 
Rector (s13 
Rector 081% 
Bowl. Gr, 6840 
Rector 0814 
Rector 0813 
Rector 0813 
Hector 0813 
Rector 0813 
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Morris & Essex Minton Wolff, 30 Broad St 
New York & Harlem Minton Wolff, 30 Broad St 
New York, Lack. & Western Minton Wolff Broad St 
Northern Central Minton Wolff, Broad St 
Piedmont & Northern Ry. com John Nickerson & Co., 61 B'w 
Pittsburgh, Ft. W. & C. pf Minton & Wolff, 30 Broad St 
Rensselaer & Saratoga Minton & Wolff, 30 Broad St 
Minton & Wolff, 30 Broad St 
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St. Louis Bridge Ist pf 3 
St. Louis Bridge 2d pf Minton Wolff, 30 Broad St 
Schuylkill Val. Nav. & R. R Minton & Wolff, 30 Broad St 
Tunnel R. R. of St. Louis Minton Wolff, 30 Broad St., 
United N. J. R. R. & Canal Minton & Wolff, 30 Broad St., 
Valley Railroad Minton & Wolff, 30 Broad St 
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Adirondack I’. & L. com 2% 23 Pynchon 
Adirondack P. & L. Co. 7% pf in Pynchoa 
Am. Gas & E1.10% com. (ex div.) mo Pynchon 
Am. Gas & Elec. 6% pf 42 ay Pynchon 
Am. Gas. & Elec. Co. com., new % 3 MacQuoid 
Am. Gas. & Elec. Co. com., 17% 3 Pynchon & 
American Gas & Elec. Co MacQuoid 


oo 


1 Broadway, N.Y.C Rector 081:; 
Broadway, N.Y.C Rector 0812 
Broadway, N.Y.C Rector 08123 
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Appalachian Pow. 7% pf i 

Appalachian Pow. Co. com b44 ‘ Pynchon Broadway, .Rector 0813 Dodge Mfg. Co. %% ( Pynchon & 
John Nic kerson & Co., 61 B'way, N Y. rs Bowl. Gr. 6840 . ‘ = . 

Douglas Shoe Co. conv. 7% pf aK Pynchon & Broadway, N. Rector 0813 

Broadway, N. Rector 0813 


Ark. Lt. & Pow com 
Ark. Lt. & Pow pf 
og oy &' ‘bow ‘Co. is Broadway, N. Rector 0813 
Broadway & Seventh Av. R. RK er ed N.Y. 
Brooklyn City R. R. 8% Broadway, N 
Broadway, N 
Co., 61 B’way, N.Y 


Carolina Power & Lt. pf 

Carolina Pow. & Lt. Co com ; - . 

Carolina Pow. & Lt. 7% p *ynchon Co., “ 2o8s 

Central Ill. Pub. Serv. 6% pf ; Pynchon & Co., 111 Rector 0813 Hw Suase =. 1% pf 80 Pyn ‘ Ce. 1 posngues. 

Central States Elec. Corp. com Th Pynchon & Co., 111 Broadway, -Y.C....... Rector fs" Imperial Oi] of Canada Pynchon & Co.. 111 Broadway. 

Central Pow. & Lt. pf John Nickerson & Co., 61 B’ way. N.Y.C..Bowl. Gr. 6840 Ind. & Ill. Coal Co. 7% . + Co.” 111 yr dy 

Central States Elec. Corp.7% pf 7 _ Pynchon & Co., i111 Broadway, N.Y.C.......Rector sl Libby-Owens Giese 1% pe L . Ge.” i] Scanian’ 

Cities Service com y H. L. Doherty & Co., 60 Wall St., N *. Hanover 10060 Libby-Owens Glass : Co., 111 Broadway, 

Cities Service com.. aS 2 ae & Co., 111 Broadway, N.Y.C.......Rector 0813 | Mass. Baking Co. 7%.. { hon & Co., 111 Broadway 

Cities Service, bankers’ shares 5 *ynchon Co., 111 roadway, N -.+.+..Reetor O81" ail . 

Cities Service, bankers shares j 5 H L Doherty & Co., 60 Wall St., N.¥.C. Hanover 10060 a nee + Rnd os. wa? : Se th pecatues. 

Cities Service pf , . i H. L. Doherty & Co., 60 Wall St., N >. Hanover 10000 Seen wl ‘ -- 2 "° ° 

Cities Service Co. 6% pf. Pynchon & Co., 111 Broadway, N.Y.C....... Rector xi? Seow nnd ; — pe ; 50 , a Brenseas’ 

Cleveland Elec. Ilium. Co.6% pf Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 Drage & Gamiie pl : ; Co. 111 Sren@wer, 

Cleveland Elec. Illum.Co.8%com P. Pynchon & Co., 111 Broadway, N.Y.C Rector 08'9 Rolls-Royce 7% pf : Co” 111 Broadway, 

Cleveland Elec. illum. Co. 8% pf 4 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 081 Royal Baking Powder 6% pf.... 6 a Co., 111 Broadway, 

queens — Co. com ; ‘ . Rape : oo ; | ae ad RS Rector 0815 Savannah Sugar Refining Co. : Pyn Co.,. 111 Broadway, 

Colorado Pow. Co. 7% p { *ynchon Co., roadway, . y.......Reetor 081 5 a : 

Commonwealth E. Co. 8% com 2% Pynchon s 1 Broadway, N.Y.C ..- Rector 0812 fem peg co 1% oa + =. ey nee. 

Commonwealth Pow. Corp. com. 3: Kame ae » 11 Broadway, N.Y.C.......Rector 081” | welch Grape Juice C 0. 1% pt 77 1 Pynchon & Co., 111 Broadway, 

Commonwealth Pow. Corp.6%pf ynchon ° 1 Broadway, at Y.C....... Rector 081 West Indies Sug.Fin.Corp Spt ee Co.. 111 Broadway, 

Jonsumers Power 6% pf Pynchon . 111 Broadway, N.Y.C Rector 0R1 Winchester Co. 7% pf.. ; : Co., 111 Broadway, 

Consumers Power pf ° 3 & john Nicker Co.. 61 B’way. N.Y.C.. . Gr, 6 Winchester Simmons 7%. ees 7 7 Co., 111 Broadway, 

Cont. Gas & Bisc. com...... > zyaeten . 111 Broadway, N.Y.C Winnsboro Mills 7% pf... ...: Co., 111 Broadway, N. 

Cont. Gas & Elec. 6% pf 3 Pynchon . 1 Broadway, N.Y.C...... Rector 0813 

Dayton Pow. & Lt. com.. Pynchon . 1 Broadway, N.Y.C.......Rector ogts 

dayton Pow. & Lt. 6% pf...... 92 Pynchon 11) Broadway, Sir Rector mara 

| ae EE @ Bes Beecccccees ¢ John Nickerson & Co., 61 B’ way, N.Y.C.. 2 6840 Advertisements accepted only from dealers and brokers of recognized standing. Quota- 

Daw Béicen oa M-;:: ne = Fa Lg — a ees Ee N. v6. mt. Ge. 3 tions are as of the Friday before publication. Changes occurring on Saturday will be 
uth Edison Co. pf...... *y 2 ° dwa ector Udi 

Duquesne Light 7% pf.. ne Pynchon & Co., ’ N.Y. Rector 061" reflected at the opening of the market on Monday. Advertising Department, Open Market, 

East Texas Elec. Co. 8% com Pynchon & Co., 111 Broadway, N.Y.C ....Rector 081: Annalist, 165 Broadway, New York City. 
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Broadway. N_Y.C. -++++-Rector 081 Fisk Rubber Co. 7% pf... ; ‘ Pynchon & 


com y 25 Pynchor & Co., 111 
- Broadway, N.Y.C Rector 0813 Godchaux Sugar Co. 7% pt ‘ a 
11 


of 2 Pynchon & Co., 
Pynchon & Co., 
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1 3roed ’ -C.......Reetor 08" : f 
Pynchon & Co., 1 Bresdway, N.¥.0 Rector 2 Graton & Knight Mfg. Co. 7% pf ‘ Pynchon é& 

& 

1 


Broadway, N.Y.C.......Rector 0813 Gt. Atlantic & Pac. Tea Co.7% pf Pynchon & 
Co., 61 B' way, N Y.C Bowl. Gr, 6840 Great Western Sugar Co - : Pynchon & Co., 
11 ee N.Y.C Rector 0513 Holly Oil Co ; John Nickerson 
chon 


Rector. 0813 
Rector 0813 
Bowl. Gr. 6840 
Rector 0815 
Rector 081* 
Rector 061 
Rector 0813 
Rector 0613 
Rector 0812 
.Rector 0613 
-Rector 0613 
Rector 081% 
-Rector 0813 
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John Nicherson 
Pynchon & Co., 
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sone » S ; i Gr. ¢ j 
zonn Mickersen & Co. Gi Bway, N.% Bowl. Gr. 6840 | Firestone Tire & Rubber 7% pf. {% Pynchon & Co.. 1 
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-Bector 0813 
Rector 0813 
.Rector 0814 
Rector 0812 
Rector 0813 
.. Rector 081% 
-Rector 081° 
Rector 0813 
-Rector 081. 
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